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F THE President would confine his lexicographical 
excursions to the nautical field, to which it is 
understood he has given a good deal of attention, 
he probably could speak with substantial authority 
and the public would be saved considerable confusion 
of thought. If in the domain of national policy he 
were to content himself with careful exposition of 
what he is trying to do and what he believes ought 
further to be done without attaching popular labels 
to his programs, he would be dealing with public 
questions in a straightforward, forthright way that 
might command admira- 


The Financial Situation 


disputed until 1776, when the appearance of the 
‘‘Wealth of Nations’ laid the basis of what economic 
historians call the great school of economic liberalism. 
To the historian Adam Smith was the,No. 1 economic 
liberal of the world; to the President evidently he 
is to be dubbed the No. 1 conservativeior reactionary. 


Labels Unimportant 


Those who have taken pride in the advocacy of 
policies embodying economic freedom and rejecting 
economic favoritism, and in the faith that they 

have always held in the 








tion even from those who 


virtues of individual initi- 





disagree with him as to 
objectives to be sought 
and methods to be em- 
ployed. When, however, 
as in Maryland on Labor 
Day, he undertakes to 
define the “liberal” as one 
who whole-heartedly ex- 
pouses New Deal policies 
and programs, he opens 
himself to the charge of 
political subtlety and dis- 


examiners and 


authority. 


of unions. 


eens leadership. In movement to fit its own ideas. 

other circumstances the mine if and when a strike exists. 

matter might safely be ome when a labor agreement is valid or 
: a invalid. 


passed by as an instance 
of mere philological infi- 
delity of no great conse- 
quence, but the word 
“liberal” is in this country 
at present affected with a 
species of popular emo- 
tionalism which exposes us 
all to the danger that 
leaders with strangely illib- 
eral ideas may succeed in 
obtaining and holding fol- 
lowers merely on the 
strength of their false 
claims of “‘liberalism.’’ 
The fact of the matter 
is, of course, that for 
several centuries after the 
Middle Ages there were 
no ‘‘ ‘Mr. A’s’ of this life’’ 
who wishfully believed 
that improvement could 
come from individual initi- 
ative or local initiative | 


unions themselves. 


viewable. 


part of government. 


few.”’ 


find ourselves 








tion of our readers. 





Fundamental, Change, Not Ciarification, 
Needed 


Matthew Woll, Vice-President of the Ameri- 
can Federation of Labor, in calling on Labor 
Day for a “substantial and not merely a 
clarifying amendment” to the National Labor 
Relations Act, said in part: 

“Under this law we have created a great 
governmental machine. 
Relations Board, with its regional offices, its 
its nation-wide personnel, 
presents a ponderous machine. 
is seeking to extend its power and its field of 


“It has the power to shape the boundaries 
It can and will make a labor 


“It has taken over many of the functions of 
It is an extra-judicial 
body in that its judgment or findings as to 
fact are beyond reach of question and irre- 
Its authority as to facts is final.— 
It is a power unto itself. 
break either an employer or a trade union.” 

At another point he added: 

“‘Associated employers and organized work- 
ers shouid find it possible, aye, extremely de- 
sirable, today voluntarily to agree on a basis 
of mutual recognition and through this for- 
mula set up a program for voluntary indus- 
trial relations and mutual cooperation, re- 
quiring a minimum of interference on the 


“In that way and by that method we shall 
free both industry and labor from the dangers 
that beset both in the rapidly growing power 
of the State and in the usurping of rights 
and privileges essential to individual freedom, 
determination and judgment. 
that formula we shall avoid the trends and 
tendencies so noticeable in the Old World, 
where freedom and democracy are merely a 
fancied dream, where repression is the lot of 
the many and dictatorship the fortune of a 


Occasions not infrequently occur when we 
in disagreement with the 
American Federation of Labor and its offi- 
cials, but we heartily commend this thought- 
| ful analysis of Mr. Woll to the careful atten- 
| 


ative and self reliance 
under conditions which im- 
pose a fair field and no 
favors, need feel no shame 
or discomfort at now being 
labeled “conservative” or 
“reactionary” by the Presi- 
dent, who evidently either 
is ignorant of history or is 
contemptuous of its teach- 
ings. The truth of the 
matter is that the word 
“liberal” has been so per- 
verted in recent years that 
it would be just as well if 
the citizen of the United 
States who insists that we 
adhere to our American 
way of doing things, and 
who cannot bring himself 
to divorce his thinking 
from ordinary common- 
sense, were to discard his 
former label in favor of 
some other. The ‘liberal’ 
of today, if we accept 
popular ideas on the sub- 
ject, is for the most part 
the ‘“crackpot’”’ of Gover- 
nor Smith’s vocabulary. 
He is, of course, the 
Charley McCarthy of the 
President, if we accept the 
New Deal definition of 
“liberalism.” 

Perhaps it is in a degree 
a counsel of perfection, but 
it seems to be the fact that 
we should get along better 
if we troubled ourselves 


The National Labor 


Day by day it 


It can deter- 
It can and 


It can make or 


Then, too, by 

















without the help of govern- [kK 





ment, or who wanted no improvement at all if they 
could not have it without government action. 
Those in charge of public affairs during that long 
stretch of years, on the contrary, were more like 
unto ‘““Mr. B’” who put his shoulder under the 
load and gave active study and active support 
to working out methods, in cooperation with gov- 
ernment, for the solving of the problems and the 
filling of the needs of that day. History, however, 
does not call the ‘“‘Mr. B’s” of that time “liberals.”’ 
‘‘Mercantilists’” is the word used to describe them. 
Their doctrines came forth from the mists of the 
Middle Ages, and they were not very effectively 


less about labels of this description and fixed 
attention more closely and persistently upon the real 
content of programs proposed. It really is a matter 
of little importance whether a given set of doctrines 
or policies be labeled in this way or that. The 
really important thing is the plan of action itself. 
We Americans have a world-wide reputation of being 
intensely practical. We might well apply our prag- 
matism to our politics in much larger degree than we 
have of late apparently been inclined to do. Not. 
that we do not have enough and to spare of circus 
parades passing as political realism. What we need 
is a divorce of politics from catch-words, hypocrisy, 











1536 Financial 


and buncombe. The essence of the President’s 
complaint seems to be that there are many men and 
women in the country, some of whom are wont to 
think of themselves as ‘“‘liberals,’”’ or at least wish 
to have themselves thought of as “liberals,’’ who have 
steadfastly refused, and still refuse, to help him 
contrive schemes like those embodied in existing 
agrarian legislation, the recently enacted wages 
and hours measure, the now defunct National Indus- 
trial Recovery Act, the National Labor Relations 
Act, the holding company law, and a dozen others 
of a like sort, for the purpose of solving new problems 
in new ways. Such citizens will not even support 
any of these devices, or any others like them, he 
complains—and this despite admission that things 
are not what they ought to be, and have not been 
for a long time. 

It appears to be inconceivable to the President 
that remedies for existing ills, or programs for im- 
provement of conditions, could possibly be com- 
pounded that did not embody a structure of elabo- 
rate controls, subsidies and restrictions with the 
Federal Government at the helm. He seems to feel 
that if an individual is unable conscientiously to 
support programs of this general nature, he stands 
self-convicted of indifference to the welfare of the 
country. Yet the plain fact is that there is no want 
of able men of wide experience who would, even 
at heavy personal sacrifice, quickly answer any in- 
vitation to assist in formulating workable programs 
to combat the evils and fill the needs, as far as they 
are real, of which the President so often complains 
and of which they are well aware. What they are 
unwilling to do is to play a part in the drafting of 
plans which confound confusion, and which one after 
the other pile Pelion upon the Ossa of the political 
and economic deficiency of the situation as it exists 
today. The trouble is that this type of adviser is not 
wanted. He is labeled a “conservative,” which in the 
President’s vocabulary appears to be a synonym for 
“Bourbon,” and he is invited to join the opposition, 
by whom, unfortunately, he is not always more 
warmly welcomed than at the White House. 


The “Mr. B’s” 

The “Mr. B’s” are as numerous, and being “liber- 
als” are welcomed with open arms. Some of them 
are really liberals—and often find that the Wash- 
ington atmosphere is not congenial to them. Many, 
of course, are no more liberal (or conservative, for 
that matter) than is the ordinary, garden variety 
of lobbyist. They are delighted with the opportunity 
to help formulate new remedies for new problems if 
remedies (at the expense of taxpayers) for their 
problems seem to be in prospect, or if the remedies 
provide an advantage for them over some other 
group with antagonistic interests. There are many 
of this type in Washington—probably there never 
were more there. In addition, further, are the 
“crackpots,” many of whom doubtless are sincere 
fanatics while many are dreamers little, if at all, in 
touch with reality. With this strange aggregation 
of “liberals” responsible for it, the President’s New 
Deal could hardly be other than the queer hodge- 
podge of loosely legislated sentiment, special privi- 
lege, and old fashioned skullduggery that it is. 

But since the President has taught so many peo- 
ple to ask those not in sympathy with the New Deal 
the typical stage question: “What would you do?”, 
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a mere recital of these more or less obvious truths 
does not seem to be sufficient. On the contrary, it 
appears necessary to be constantly repeating, even 
at the risk of tiresomeness, the likewise rather ob- 
vious reply to such critics and the cross examiners. 
In one sense, to be sure, the President is right in 
saying that we are today faced by “new problems” 
which must be solved in “new ways.” We have 
often remarked that the rudiments of the New Deal 
could be found in Mercantilism, the doctrines of 
the Physiocrats, and the popular ideas embodied in 
the New Era of the 1920’s, but it is greatly to be 
doubted if the world has ever witnessed such a 
strange admixture of all these follies as that exem- 
plified in the schemes that have been given effect in 
Washington since the middle of 1933. The immedi- 
ate problems of today are those created by the New 
Deal, and in degree, if not in kind, they are really 
something new under the sun. The indicated rem- 
edies, although long ago expounded by the liberals 
of history, are unfortunately all too “new” to this 
generation of politicians and public officials. In 
this sense—but in no other—we are beset with “new 
problems” which demand “new solutions.” 





The Real Problems 

Turning now to some of these problems and their 
natural solution, one of the first among them is one 
that is always distasteful to the “liberal” of the 
President’s definition. It is the problem of avoiding 
those “rocks of loose fiscal policies” which the Presi- 
dent himself has said are strewn with the wrecks 
of “liberal movements.” The Social Security Board 
at Washington only yesterday announced that the 
cost of relief in this country during the month of 
July amounted to the sum of $258,748,000. After 
five years of “new remedies” it is found to be 
necessary to take from those who have at the rate 
of more than $3,000,000,000 annually to provide for 
those who have not! This figure, moreover, does not 
include administrative costs, which are more than 
substantial. At the close of business September 6 the 
Federal deficit for the fiscal year stood above $747,- 
000,000, and the public debt above $37,630,000,000 
exclusive of contingent liabilities which are huge 
and mounting steadily. No more urgent problem 
faces the United States today than that of getting 
its household finances in order. It is an old, old 
problem, but one that is relatively new to us. 

Does this “new problem” require a “new solu- 
tion”? Apparently the President thinks so, since 
he has advocated further spending to increase the 
“national income” so that we can stand taxes heavy 
enough to provide the funds for the spending. Such 
an idea is, however, patent nonsense. The solution, 
and the only solution, lies in curtailment of expendi- 
tures. It is an old and prosaic solution, however 
new it may be to the New Deal, but there is no es- 
cape from it. Nor is the solution impossible or in- 
humane, as most of the professional social workers 
in Washington so often allege. Eliminate the sub- 
sidies, the waste in relief, the boondoggling, and the 
excess load of functionaries on the Federal payroll, 
and an excellent beginning will have been made not 
only toward re-establishing the solvency of the na- 
tional government, but toward placing the unfor- 
tunate upon a footing from which they can re- 
establish their own independent position in the 
economic community. Naturally any such “new” 
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fiscal remedy is out of the question in the absence of 
other “new” remedies. Planned economy in general 
would have to be abolished and forgotten. We could 
no longer tell the farmer how much corn, cotton, 
wheat, rice, tobacco and other products he might 
raise, and buy his obedience. We should be obliged 
to leave labor and capital to get along without the 
services of any such elaborate mechanism of mis- 
chief as the National Labor Relations Board, but we 
have in the past got along well enough without 
it and can do so again. Much of what is known 
in Washington as “social security” (but which is 
not security either social or other) would have to go 
by the board. So also with a thousand and one 
other “new” and costly playthings of this “modern” 
age, but so far as they have any value we can supply 
ourselves with them at much lower cost. In fine, if 
we wish to find the solution of our “new problems” 
we must again become a really liberal nation— 
adopt, not new but old solutions. If the President 
wishes help in the formulation of programs for the 
purpose he need call for it in a straightforward way. 


Federal Reserve Bank Statement 


OME sizable changes are recorded this week in 
the banking statistics, owing to such major in- 
fluences as the estraordinary gold inflow from Europe, 
large Treasury disbursements and the usual increase 
of currency in circulation over the Labor Day frolic. 
The gold movement has attained perturbing propor- 
tions, with the addition to the monetary gold stock 
reported at $102,000,000 for the week ended Sept. 7, 
raising the aggregate to $13,237,000,000. The 
Treasury continued to add the metal to its inactive 
gold fund, and payment for the gold, together with 
the increasing disbursements of the spending-lending 
program, decreased the Treasury general account 
balance with the Federal Reserve Banks by $158,- 
884,000. Although currency in circulation advanced 
$76,000,000 in the statement week, much of the 
Treasury outlay found its way into member bank 
reserve balances, which moved up $90,273,000. Ex- 
cess reserves over legal requirements increased 
$90,000,000, and are estimated officially at $3,030,- 
000,000. This super-abundance of credit resources 
still awakes no echo in the commercial lending of 
member banks. The weekly reporting banks in New 
York City experienced a decrease of $13,000,000 in 
business loans during the week ended Sept. 7. Brok- 
ers loans on security collateral fell $17,000,000 _in 
the same period. 
Banking statistics soon will be affected sharply 
by the Treasury borrowing of $700,000,000 an- 
nounced on Thursday, for it is clear that banks will 
pay cash for a good part of their purchases and this 
will mean a gain in the Treasury general account 
balance and a drop of member bank reserves. The 
current condition statement of the 12 Federal Re- 
serve Banks, combined, naturally contains no 
reflection of this matter, since payment for the new 
securities will be made only on Sept. 15. Gold 
certificate holdings of the regional banks are reported 
down $1,494,000 in the week to Sept. 7, to $10,630,- 
919,000. Other cash fell sharply on the currency 
increase, and total reserves were off $29,799,000 to 
$10,995,710,000. Federal Reserve notes in actual 
circulation moved up $43,086,000 to $4,212,348,000. 
Total deposits with the regional banks fell $65,333,- 
000 to $9,147,028,000, with the account variations 
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consisting of an increase of member bank reserve 
balances by $90,273,000 to $8,269,124,000; a de- 
crease of the Treasury general account by $158,884,- 
000 to $561,364,000; an increase of foreign bank 
balances by $10,797,000 to $136,737,000, and a 
decline of other deposits by $7,519,000 to $179,- 
803,000. The reserve ratio fell to 82.39% from 
82.4%. Discounts by the regional banks receded 
$76,000 to $7,068,000. Industrial advances fell 
$75,000 to $15,824,000, while commitments to make 
such advances dropped $4,000 to $13,539,000. 
Open market holdings of bankers bills were unchanged 
at $537,000, and holdings of United States Treasury 
securities were similarly motionless at $2,564,015,000. 


Chronicle 


Government’s Cotton Report 


SLIGHTLY smaller cotton crop, 11,825,000 

bales, was held in prospect on September 1 by 
the Department of Agriculture. A month earlier 
the forecast was for a crop of 11,988,000 bales. 
Private forecasters’ average estimate, available sev- 
eral days before the Government’s figure, was only 
2,000 bales different from the official report and so 
the Department’s figure was no surprise to most of 
the trade. Some however looked for a small increase 
in the Government figure, their expectations being 
based on the fact that the average private estimate 
was larger than it had been on August 1. The re- 
port had little effect on the markets, but following 
its release prices did show a few points rise. 

The September 1 condition is ordinarily much 
lower than August 1 and this year this was particu- 
larly the case, condition dropping to 65% of normal 
from 78% a month earlier; last year the drop was 
to 75% from 81% and the ten year average decline 
was from 69% to 59%. Nevertheless, as the figures 
show, the September 1 condition of 65% is well 
above the average. Abandonment of acreage this 
year has been less than average and there remained 
in cultivation on September 1, 26,449,000 acres com- 
pared with 26,904,000 on July 1. Last year 34,001,- 
000 aeres were harvested and in the ten years 1927- 
36, an average of about 36,500,000 acres were picked. 

The yield per acre in the latest report is placed 
at 214.1 pounds per acre compared with 217.9 
pounds in the August 1 report. It is still neverthe- 
less a very substantial yield and has only been ex- 
ceeded in five years since 1866, including last year 
when the record output of 266.9 pounds per acre 
was achieved. The ten year average yield was only 
179.8 pounds per acre and the total yield therefore 
of the harvested area, which was almost 40% 
greater than this year, averaged 13,201,000 bales, 
only 1,376,000 bales more than expected to be pro- 
duced this year. Last year’s harvest, which was a 
record, aggregated 18,946,000 bales. 

Boll weevil infestation and, to a smaller extent, 
leaf worm activities are blamed for the reduction in 
the Government’s estimate since August 1. Virginia 
is said to have suffered more heavily from weevils 
than in any previous year but this fact loses signifi- 
cance when it is noted that the Virginia crop aver- 
ages only about 40,000 bales. 


Government Grain Report 


ATE yesterday afternoon the Sept. 1 crop report of 
the Department of Agriculture was released in 
Washington. As commonly expected there was a 
slight decline in prospects in general, during August, 
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brought about by hot weather, lack of rainfall, 
insects, etc. But, it is still believed'crop yields on the 
whole will be better this year than in all recent years 
except 1937. The corn crop forecast was reduced to 
2,454,526,000 bushels from 2,566,221 ,000, bushels, a 
month earlier. This should occasion no surprise for 
private estimates issued earlier this month reached 
approximately the same conclusion. + A crop of the 
size now in prospect is not as large as the 2,644,995,- 
000 bushels produced in 1937 but exceeds by about 
150,000,000 bushels the average annual production 
in the ten-year period 1927 to 1936. Although 
prospects for the national corn crop did not suffer 
greatly in August, in a few States heavy losses were 
recorded. The indicated crops in Nebraska and 
South Dakota were reduced nearly 50% and in parts 
of Kansas and Missouri heavy declines were also 
noted. 

The Spring wheat crop estimate of 251,514,000 
bushels, compared with 267,531,000 bushels a month 
earlier, is also in line with general expectations. The 
average of the private calculations of this crop, 
available more than a week ago placed the lowest at 
247,787,000 bushels. As is usual, the Winter crop 
forecast of Aug. 1 is unrevised in the Sept. 1 report 
and remains 688,458,000 bushels. The two wheat 
crops are therefore expected to yield 939,972,000 
bushels which if achieved will be the third largest in 
history. The larger crops were produced in 1915 
and 1919. Early in the season this year’s crops 
promised to exceed even the 1,008,637,000 bushels 
harvested in 1915 but each month has shown some 
falling off in prospects. 

A wheat crop of the size now forecast is nearly 
200,000,000 bushels above average domestic con- 
sumption and reasonable export expectations so that 
the carryover from last year’s crop of about 175,000,- 
000 bushels should be more than doubled by next 
June 1. 

The forecast of the oat crop was reduced to 1,034,- 
347,000 bushels from 1,041,009,000 bushels esti- 
mated as of Aug. 1 and compares with last year’s 
harvest of 1,146,258,000 bushels in 1937. 


The New York Stock Market 


Hi universal uncertainty with respect to the 
international difficulties stemming from Cen- 

tral Europe kept the New York stock market on 
tenterhooks this week, and net results consisted of a 
modest decline of prices. There was little new in 
the domestic situation to affect the trend, and all 
attention was concentrated on the dread issue of 
war or peace in Europe. When the diplomatic 
position seemed to suggest a peaceful solution of the 
German-Czech problem, prices were moved timidly 
higher. The more unsavory reports occasioned 
equally cautious liquidation. The news was unfor- 
tunate at all times, with only occasional rays of 
light filtering through the lowering war clouds, and 
it is hardly a matter for surprise that the net effect 
on securities prices was to lower quotations mod- 
estly. If it were not for a general conviction that a 
solution of the European troubles somehow will be 
achieved peacefully, stock prices doubtless would 
have tumbled far more. Wall Street recalled un- 
easily the flood of liquidation that developed in 
1914 and forced the closing of the New York Stock 
Exchange for the latter part of that year. There 
seems to be no likelihood of equally drastic results 
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if war now should break out in Europe, but the 
possibilities suggest great caution. 

The degree to which care and circumspection were 
exercised this week is best indicated by the modest 
trading. When the market reopened on Tuesday, 
after the Labor Day suspension, turnover on the 
New York Stock Exchange was only 415,360 shares, 
and movements were mostly downward. Slightly 
more favorable news on Wednesday restored a little 
optimism, and prices advanced on a turnover of 
892,660 shares. Trading Thursday and yesterday 
again turned extremely dull, and the downward 
drift of prices left the figures for leading stocks a 
little lower for the week as a whole. To the modest 
extent that domestic affairs entered into the matter, 
the influence was adverse. Although this is the 
season for business improvement, few signs of real 
gains are visible. Preparations for better things, 
nevertheless, are being made cheerfully, especially 
in the motor industry, and stocks of these companies 
reflected occasional buying. Some of the utility 
shares were better maintained than others, while 
railroad stocks continued to suffer from the ills that 
afflict the transportation business. 

In the listed bond market the main trend also was 
downward. The offering by the United States 
Treasury of $400,000,000 214% bonds due 1952 and 
callable 1950, and $300,000,000 114% notes due 
June 15, 1943, was well received, and Mr. Morgen- 
thau was able to announce closing of the subscrip- 
tion books late Thursday, only a few hours after the 
books were opened. The terms were generous, how- 
ever, as contrasted with available yields on out- 
standing obligations, and both for this reason and 
because of the European situation, prices of exist- 
ing issues drifted lower. High-grade corporate 
bonds gave up fractions under the same general in- 
fluences. Among the more speculative domestic 
bonds the trend was quite like that in stocks. For- 
eign dollar issues held up well, in view of the par- 
lous reports from Europe. Commodity markets 
steadied, after some wide upward and downward 
swings early in the week, and closings yesterday 
represented only small changes for the week. But 
commodity prices remain exceedingly low, and do 
not contribute to optimism. In the foreign exchange 
markets the effects of a vast capital movement from 
Europe to the United States were apparent, but the 
funds clearly are going into bank balances and not 
into investment fields. For the week ended Wednes- 
day night, our monetary gold stocks advanced no 
less than $102,000,000, almost all of which repre- 
sented imports or perhaps earmarkings in Europe 
for the account of our stabilization fund. Sterling 
exchange fell sharply last Monday, and after a slight 
mid-week rally dropped yesterday to a fresh low for 
recent years. Other European currencies fell with 
sterling. 

On the New York Stock Exchange 53 stocks 
touched new high levels for the year while four 
stocks touched new low levels. On the New York 
Curb Exchange 24 stocks touched new high levels 
and nine stocks touched new low levels. Call loans 


on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 357,390 
shares; Monday was Labor Day and a holiday; on 
Tuesday the sales were 415,360 shares; on Wednes- 
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day, 892,660 shares; on Thursday, 569,920 shares, 
and on Friday, 702,990 shares. On the New York 
Curb Exchange the sales last Saturday were 44,685 
shares; on Tuesday, 71,160 shares; on Wednesday, 
111,695 shares; on Thursday, 91,025 shares, and on 
Friday, 102,980 shares. 

The impetus given the stock market on Friday 
last lost none of its force on Saturday and prices 
opened higher in reasonably active trading to end 
the short session with gains ranging from fractions 
to two points. Monday was Labor Day and a holi- 
day on the country’s exchanges. A lower trend de- 
veloped on Tuesday and equities eased from frac- 
tions to about 114 points. The holiday provided 
traders ample time to study the political situation 
abroad, and judging from the market’s action, they 
elected to remain in the background for the present. 
The market on Wednesday evidenced much con- 
fusion as a result of the conflicting reports on the 
Czech crisis. Stocks opened dull and irregular, with 
only fractional gains recorded at the morning ses- 
sion. Early in the afternoon, on the strength of a 
good report on the Czech-German problem, trading 
increased and equities spurted forward, approxi- 
mating gains of three points, only to fall back again 
when an unfavorable report was circulated later in 
the day. Nevertheless, the pressure of selling was 
not in itself sufficient to erase entirely the previous 
advances, and prices closed the day from one to two 
points higher. Traders on Thursday retired to the 
side lines to await further clarification of the for- 
eign political situation and stocks, after a lower 
opening, firmed up a bit, only to later subside and 
close at the day’s low levels. Little change was 
noted in yesterday’s transactions, and equities con- 
tinued to move in their extremely dull and narrow 
way. General Electric closed yesterday at 41144 
against 4214 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 2534 against 2634; Columbia 
Gas & Elec. at 614% against 652; Public Service of 
N. J. at 2814 against 2814; J. I. Case Threshing 
Machine at 864% against 88; International Har- 
vester at 60 against 6134; Sears, Roebuck & Co. at 
71 against 7234; Montgomery Ward & Co. at 461% 
against 477g; Woolworth at 4514 against 4514, and 
American Tel. & Tel. at 14814 against 143. Western 
Union closed yesterday at 2714 against 29 on Friday 
of last week; Allied Chemical & Dye at 176% 
against 178; E. I. du Pont de Nemours at 131144 
against 13154; National Cash Register at 25% 
against 27; National Dairy Products at 12% against 
1314; National Biscuit at 2434 against 25; Texas 
Gulf Sulphur at 3534 against 36; Continental Can 
at 3914 against 41; Eastman Kodak at 17314 against 
175; Standard Brands at 71% against 7144; Westing- 
house Elec. & Mfg. at 10014 against 103% ; Lorillard 
at 1914 against 201g; Canada Dry at 16% against 
1814; Schenley Distillers at 173g against 1734, and 
National Distillers at 2334 against 2434. 

The steel stocks closed lower this week. United 
States Steel closed yesterday at 58 against 5914 on 
Friday of last week; Inland Steel at 78 against 73; 
Bethlehem Steel at 5714 against 587%, and Youngs- 
town Sheet & Tube at 37 against 37%. In the motor 
stocks, Auburn Auto closed yesterday at 31% against 
35% on Friday of last week; General Motors at 4614 
against 4814; Chrysler at 725, against 7414, and 
Hupp Motors at 14% against 1144. In the rubber 
group. Goodyear Tire & Rubber closed yesterday at 
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28 against 2834 on Friday of last week; United 
States Rubber at 4514 against 4514, and B. F. Good- 
rich at 234 against 24. The railroad shares also 
ended the week with losses. Pennsylvania RR. 
closed yesterday at 191% against 1914 on Friday of 
last week; Atchison Topeka & Santa Fe at 34% 
against 357%; New York Central at 1734 against 18; 
Union Pacific at 88 against 8714; Southern Pacific 
at 174% against 1814; Southern Railway at 12% 
against 1314, and Northern Pacific at 11144 against 
115g. Among the oil stocks, Standard Oil of N. J. 
closed yesterday at 53 against 5314 on Friday of 
last week ; Shell Union Oil at 14144 against 1514, and 
Atlantic Refining at 221%, against 221%. Im the 
copper group, Anaconda Copper closed yesterday at 
3234 against 3414 on Friday of last week ; American 
Smelting & Refining at 46 against 4834, and Phelps 
Dodge at 351% against 36. 

Trade and industrial reports again suggested this 
week that the gains established in June and July 
are being maintained, but not greatly extended. 
Steel operations for the week ending today were 
estimated by the American Iron and Steel Institute 
at 39.9% of capacity against 44.0% last week and 
71.6% at this time last year. Part of the decline 
is to be attributed to Labor Day shut-downs. Pro- 
duction of electric energy for the week ended 
Sept. 3 was reported by Edison Electric Institute 
at 2,148,954,000 kilowatt hours against 2,134,057,000 
kilowatt hours in the preceding week and 2,230,- 
982,000 kilowatt hours at this time last year. Car- 
loadings of revenue freight totaled 648,039 cars in 
the week to Sept. 3, which is the highest level so 
far reached this year. The Association of American 
Railroads reports that this represents a gain of 
27,528 cars over the preceding week, and 153,500 
cars for the same week of 1937. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 6134c. as against 6214c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 521¢c. as against 5034¢. the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 245£c. as against 235¢¢. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.08c. as against 8.23c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.85c. as against 16.27c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 101c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
1914 pence per ounce, unchanged from Friday of 
last week, and spot silver in New York closed yester- 
day at 4234¢., the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.82 1/16 
as against $4.8534 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.70 7/16c. as against 2.7214c. the close on Friday 
of last week. 


European Stock Markets 


RREGULAR downward movements of securities 
on stock exchanges in the leading European fi- 
nancial centers reflected, this week, the political cri- 
sis that continued with regard to the Sudeten Ger- 
man area of Czechoslovakia, and the various deci- 
sions of the Powers as to the stand they expect to 
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take on the question of war or peace. Light dealings 
were the rule at London, Paris and Berlin, but even 
small offerings sufficed to unsettle the markets, 
for buyers were cautious and inclined toward aloof- 
ness. There was, moreover, a heavy accentuation 
of the capital flight toward the United States and 
a corresponding pressure upon the European cur- 
rencies in the foreign exchange markets. Sterling 
exchange was especially weak last Monday, and the 
softness was unrelieved in later sessions. Other 
European units joined the downward movement 
in terms of the dollar, and currency fears were 
added to the apprehensions about war. Nor were 
trade and industrial developments in Europe en- 
couraging. Business in Britain is holding up fairly 
well, but the French situation remains parlous. 
Commodity prices were weak in all markets early 
this week, notwithstanding the war fears. The lack 
of interest in essential commodities is, indeed, a 
favorable offset to the interminable rumors that 
Europe is about to be locked again in a mortal 
struggle. 

Hardly any business was done on the London Stock 
Exchange last Monday, for the tendency of British 
investors to sit tight in a crisis was in evidence. 
The closing of the New York market for observance 
of Labor Day contributed to the dulness, as did 
the precipitate drop in sterling exchange. British 
funds slowly receded owing to lack of interest, and 
industrial stocks also sagged. Commodity shares 
weakened on the downward movement of cereals 
and other agricultural products. The international 
group was neglected. Sentiment improved to a de- 
gree on Tuesday, on the hope that the Czech prob- 
lem can be solved without resort to warfare. Gilt- 
edged issues and industrial stocks showed modest 
strength, and a good tone developed also in copper, 
rubber and other commodity issues. International 
securities progressed on the better outlook for peace. 
Uncertain Conditions prevailed Wednesday at Lon- 
don. After a weak opening, gilt-edged issues rallied, 
and industrial stocks followed much the same 
course, with small net losses the rule at the finish. 
Mining stocks receded, while international securi- 
ties were uncertain. The London market turned 
downward Thursday, with small losses the rule 
among both gilt-edged and speculative industrial 
stocks. Copper, rubber and oil issues drifted lower, 
but a little interest was expressed in Anglo-Ameri- 
can trading favorites. Prices drifted slowly lower 
at London yesterday, with all groups affected. 
Little business was done, as political reports were 
gloomier. 

Trading on the Paris Bourse was on a small scale, 
Monday, with the European crisis inclining all in- 
terests to a cautious attitude, while the weakness 
of francs in terms of the dollar also occasioned un- 
easiness. Rentes and bank stocks drifted slightly 
lower, while larger recessions developed in French 
equities and international securities. Although 
business again was restricted on Tuesday, the ten- 
dency was toward better levels, owing to the im- 
proved political reports and rumors. Modest buying 
brought fractional advances in rentes, while bank 
stocks led the equities group to slightly higher fig- 
ures. International issues remained in eclipse. The 
tone was heavy in most departments of the French 
market, Wednesday. Rentes closed with small gains 
and losses, but recessions were the rule among 
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French bank and other equities. The gloomy inter- 
national situation occasioned modest liquidation of 
related securities. Another despondent session on 
Thursday was relieved toward the end by an official 
denial that mobilization was contemplated. Despite 
the late rally, however, prices were off in all groups 
of securities. Rentes dipped fractionally and larger 
losses appeared in French equities and international 
securities. In a dull session yesterday, levels slowly 
receded. Small offerings drove all prices lower. 

Small losses were the rule on the Berlin Boerse 
in the initial session of the week, with the interna- 
tional situation of less importance than on other 
markets, merely because the German controlled 
press does not print the actual news. Shipping 
stocks showed small gains, but other issues drifted 
1 to 2 points lower. Another downward movement 
on Tuesday was halted late in the day by patriotic 
speeches at the Nuremberg festival of the Nazi 
party. Small losses again were the rule at the end, 
however, and in a few specialties the losses ranged 
to 5 points. Fixed-interest securities were quiet and 
steady. Irregular movements on Wednesday left the 
price structure little changed. Most issues closed 
with small advances, and fixed-income securities 
participated in the tendency. The Boerse was dull 
on Thursday, with minor losses the rule. A few in- 
dustrial stocks showed gains, but such movements 
were exceptional. Fixed-interest issues joined the 
drift to lower levels. Changes were modest in a 
quiet session at Berlin yesterday, but the tone was 
better than in other markets. 


Central Europe 


OT for a moment was there any real relaxa- 
tion of the European war scare this week as 
the curious and many-sided international contest 
regarding the Sudeten German minority of Czecho- 
slovakia continued. The apprehensions that some 
unfortunate incident might precipitate a conflict 
which everyone dreads waned a little at times, and 
waxed at others, but were fanned at all moments by 
the uncertainties as to Government policies in virtu- 
ally every European country. Official statements 
on the developments were few and far between. 
Nor were the brief statements very illuminating 
when they appeared. But rumor and conjecture 
were quite as plentiful as real information was 
scarce, the effect being so weird that even a mere 
editorial in a London newspaper seemed indicative 
of the issue of war or peace. In place of the enlight- 
enment to which the peoples are entitled as the poli- 
ticians hazard many lives, almost all moves of real 
significance were conducted in the profoundest 
secrecy. The game of artificial strains, induced 
crises, influences and counter-influences was played 
furiously by all European governments, and there 
is some reason to believe that the United States 
Government joined in. 

The elements of the European crisis remained the 
same, and it is still uncertain whether a genuine 
answer now will develop to a problem that has been 
prominent for five months. With a mixture of cun- 
ning and patriotism that unquestionably appeals to 
the German people, Chancellor Hitler is making the 
most of the discontent of the Sudeten Germans in 
Czechoslovakia. It is hardly to be doubted that the 
ultimate aim of the German leader is to clear the 
way for economic and perhaps political penetration 
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of Southeastern Europe, and the detachment of the 
Sudeten area from Czechoslovakia is necessary 
for this purpose. The demands of the Su- 
deten. Germans at Prague would have far less 
than their immediate significance, if it were not for 
Herr Hitler’s backing and the threat of German 
Inilitary might. France remains quietly insistent 
upon aiding Czechoslovakia in the event of a Ger- 
man attack, and Russia is bound to follow suit. 
The British attitude remains mysterious, with 
Prime Minister Neville Chamberlain obviously de- 
termined to keep it so for whatever value his uncer- 
tainty may have in the game of international 
pressure. Lord Runciman, the “unofficial” British 
mediator between Prague and the Sudeten Germans, 
remained in the Czech capital, with his entourage. 

Complicating the situation, and adding greatly to 
the war fears, was the usual Nuremberg party con- 
ference of the German Nazis, which always is held 
at this time of year. It is obvious that Herr Hitler 
would like to be able to proclaim still another “vic- 
tory” before this gathering ends next Monday, with 
the customary speech on foreign policy. So press- 
ing did this danger appear to some governments 
that reserves steadily were called to service in ever 
greater numbers, and every move of this kind by 
one country stimulated counter moves elsewhere. 
Thus, Germany sent 50,000 extra troops to her new 
Siegfried line along the French border, and France 
promptly ordered a heavy increase of the forces dis- 
tributed along her Maginot line, a few kilometers 
away. England ordered her fleet into the North 
Sea for war games, and Germany countered with 
naval maneuvers in a different part of the North 
Sea. The customary martial note prevailed at the 
Nazi Congress in Nuremberg, but the displays 
seemed even more ominous than usual in the light 
of the international crisis. Meanwhile, negotiations 
were continued between the Czech regime and the 
Sudeten leaders in an atmosphere of high tension. 
Konrad Henlein and his Sudeten associates scurried 
frantically from Prague to Nuremberg and back 
again, as Herr Hitler sought to extract every pos- 
sible concession from those who are making the 
actual decisions. And to all appearances it was in 
London that the question of the Sudeten minority 
was being decided. If diplomatic precedent is any 
guide, it is certain that many more matters than 
the Sudeten question are being discussed in the 
private conversations, and in more senses than one 
the problems of Europe’s future may now be at 
issue. 


After a long stalemate in the actual negotiations 


between Prague authorities and the Sudeten Ger- 
man leaders, conversations were resumed late last 
week. This was disclosed in a 53-word official 
statement by Lord Runciman, which revealed nothing 
else. A degree of optimism prevailed on this slim 
basis, however, in all capitals save London. In Ber- 
lin the thought of warfare was scouted, and in 
Paris the situation was viewed calmly. Last Mon- 
day the news from Prague was that most of the 
eight demands laid down by Herr Henlein many 
weeks ago would be conceded by the Czech Govern- 
ment. Definite proposals would be placed before 
the Sudeten German deputies in the near future, a 
brief official statement indicated. In fairly authori- 
tative Prague reports it was stated that “strong 
British pressure” had induced the Czechs to concede 
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virtually everything demanded by Herr Hitler and 
the Sudetens, while preserving the appearance of 
restraint on a few points. Early on Wednesday the 
Sudeten spokesmen declared that the Czech pro- 
posals would be accepted as a basis for negotia- 
tions, but an unfortunate incident intervened and 
brought negotiations to a halt. Several Sudeten 
German deputies were assaulted by Czech police in 
the town of Maehrisch-Ostrau, and the Sudetens 
hastily broke off all conversations and indulged in 
an excited campaign of propaganda against the 
Czech authorities. A whip allegedly was used on 
one of the Sudeten representatives, and the Prague 
Government promised an immediate investigation, 
with punishment for the guilty. 

Of the numberless rumors and incidental develop- 
ments, few are worthy of mention. From Nurem- 
berg came reports that Herr Hitler counseled the 
Sudeten spokesmen now this way and now that, 
with the aim of gaining the greatest possible benefit 
for himself in the conflict. Much was made in the 
German press of the “horsewhipping incident,” and 
it was freely rumored that the Nazis hoped this 
would impress upon Great Britain the inability of 
the Czechs to control their attacks on the minori- 
ties. On Wednesday Herr Hitler talked for a while 
with the French Ambassador to Berlin, and re- 
marked that he hoped no mother would have to 
weep because of his decision. In the London “Times” 
of Wednesday an editorial appeared to the effect 
that Prague might do well to consider handing its 
troublesome Sudeten minority over to Herr Hitler 
and thus ending the dispute and the threat to Euro- 
pean peace. Because the London “Times” fre- 
quently expressed the views of the British Foreign 
Office, this suggestion created an international sen- 
sation, which the British authorities did their best 
to counteract in the next day or two. It was made 
plain that the editorial did not reflect the publicly- 
admitted views of the Chamberlain regime. War 
fever was whipped up so high that labor groups in 
England and France began to assure their respective 
vovernments of support in the crisis. Mass demon- 
strations took place in the Sudeten German area 
on Thursday for union with the Reich. It was an- 
nounced in Prague that President Edouard Benes 
would speak over the radio today, to explain the 
proposals laid before the Henlein group. Matters 
reached such a stage on Thursday that Herr Hitler 
actually was portrayed in some reports as endeavor- 
ing to restrain the Sudetens. In a semi-official 
manner the Italian Government made clear that it 
sided with the Reich, at least for the time being. 


League of Nations 


HAT there is still a League of Nations is 
attested by a Council session that started 
yesterday, as a preliminary to the Assembly gather- 
ing which always takes place in September. The 
current Central European spectacle and the wars in 
Spain and China have so far eclipsed the Geneva 
organization that its political activities can hardly 
be regarded as important, although economic 
studies, refugee work and similar tasks appear to 
fall within its scope. Council meetings usually are 
routine in advance of the larger Assembly gather- 
ing, and few important Ministers are expected at 
teneva before next week. The presence of the 
British and French Foreign Ministers then will 
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depend upon the course of the crisis in Central 
Europe, although both Lord Halifax and Georges 
Bonnet are desirous of proceeding to Geneva. In 
the Assembly session next week it is hoped that 
some progress can be made toward Covenant 
changes that will conform to realities. A new inter- 
pretation is especially necessary for the sanctions 
provisions to which even small nations are object- 
ing. Whether the Central European affair will 
come before the Assembly officially is not yet clear, 
but the crisis assuredly will dominate the proceed- 
ings. There may be more protests from the duly 
constituted Spanish Government against foreign 
intervention in the civil war, and in all likelihood 
China will present a serious case against Japan. 
Little more can be expected from all this than 
another demonstration of the futility of the League, 
as now constituted and dominated. 


French Reforms 


EEN international interest prevailed this week 
with respect to Premier Edouard Daladier’s 
attempt to modify the French social reform pro- 
gram by decreeing longer working hours in defense 
and allied industries than the 40 hours held the 
limit under Left Front enactments. This question 
well may have a bearing on the European crisis, for 
the various “surprise” movements by the German 
Nazi regime invariably developed when France was 
occupied with internal political developments of a 
precarious nature. The proposed modification of 
the law for a 40-hour week occasioned intense re- 
sentment last month, when M. Daladier first 
brought up the question. Dock workers at Mar- 
seilles brought the matter to a head at the start 
of this week by engaging in a strike against the 
longer hours that Premier Daladier considered 
necessary for the salvation of France. But the Pre- 
mier acted without hesitation to insure the line of 
communications from the French colonies in North 
Africa. He directed on Wednesday that the long- 
shoremen of Marseilles be placed under military 
control and discipline, and the strike movement col- 
lapsed in these circumstances. That M. Daladier 
was correct in his estimation of affairs was demon- 
strated late the same day when the General Con- 
federation of Labor announced that its 5,000,000 
members would cooperate in strengthening the 
national defense. The statement provided asstr- 
ance against any assumption in Berlin that French 
internal schisms might make German aims against 
Czechoslovakia the more readily realizable. 


Spanish Civil War 


ITH all of Europe absorbed in the Central 
European incident, international aspects of 

the Spanish civil war were less in evidence this 
week than for many months past, and there was 
little apparent fear that a general war may develop 
from the Iberian strife. This is likely to be nothing 
more than a passing phase, however, for the Italian 
Government is believed to be extending its aid to 
the insurgent regime of General Francisco Franco. 
During an insurgent air raid on the loyalist port 
of Alicante, moreover, a British ship was bombed 
on Tuesday. There was one decidedly heartening 
rumor about Spanish affairs which circulated in 
London, Wednesday. This was to the effect that 
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General Franco will resign his leadership of the 
insurgent regime and permit a more moderate 
spokesman to take the helm. No confirmation of 
such intentions so far is available. Loyalists and 
insurgents continued their fraticidal strife through- 
out the week, with the insurgents apparently more 
inclined to take the offensive. The effort of the 
Franco faction to drive the loyalists out of the 
salient on the south bank of the Ebro River was 
continued, but only modest successes attended the 
move. In southwestern Spain the lines were un- 
changed. A development of potentially great sig- 
nificance was a resumption by the insurgents, 
Thursday, of their drive toward Valencia, which 
was interrupted by the July offensive of the loyal- 
ists on the Ebro front. It is not yet clear whether 


this represents a major change in insurgent tactics, 
and perhaps an augmentation of military strength, 
or merely a foray to obscure other incidents. 


Sino-Japanese War 


TUBBORN fighting by the Japanese invaders of 
China resulted in small gains this week in the 
drive toward Hankow, but the Chinese defenders 
resisted with virtually equal determination, and 
there appears to be little likelihood of early fall of 
Hankow to the originators of this still undeclared 
war. Reports from the Far East suggest that the 
invaders are desirous of taking Hankow by Oct. 1. 
If the Chinese resistance continues, this aim can 
hardly be realized, for the Japanese advance of late 
could better be measured in inches than in miles. 
There are understood to be four major invading 
armies converging on the Wuhan area, with their 
movements opposed by 1,000,000 Chinese troops 
spread fan-wise to the north, east and south of the 
great industrial centers 500 miles up the Yangtze 
River. Immensely superior in artillery, the Japa- 
nese are slowly blasting their way toward the area. 
The cost of this process is great, and in a very real 
sense the entire conflict remains a war of economic 
attrition. One particularly unfortunate aspect of 
the struggle is the resort by the Japanese to poison 
gas, a fact that is attested by neutral medical 
authorities. The Japanese bombings from the air 
continued, as usual, and an incident similar to the 
recent senseless destruction of a Sino-American 
transport airplane was reported last Monday. A 
transport airplane, owned jointly by Chinese and 
Germans, was forced down by a vicious attack in 
which three Japanese fighting airplanes sprayed 
bullets on the craft, but on this occasion the human 
freight was undamaged. Japanese promises of the 
Open Door, notoriously worthless, were illuminated 
again late last week when the American business 
community in Shanghai appealed to the State De- 
partment for relief from the deliberate efforts of 
the unscrupulous invaders to throttle all competi- 
tion by means of “monopolies, trade and travel re- 
strictions, control of commodities, exchange control 
and currency manipulation.” 


Mexican Rejoinder 


ITH the publication last Monday of a note 
from Mexico City to Washington, it became 
evident that an impasse has been reached in the 
diplomatic controversy over agricultural land ex- 
propriations in Mexico. The communication, 
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dated Sept. 2, was the second Mexican note, and it 
constituted a reply to the second United States 
document in the exchange that began in July. 
Statements made last week by President Lazaro Car- 
denas were followed closely in the note published 
on Monday, and some of the comments by the Mexi- 
can Executive to Congress were quoted in the com- 
munication. Demands of the United States Govern- 
meat for effective payment again were refused, and 
the suggestion by Secretary of State Cordell Hull 
that Mexico set aside sums monthly for such re- 
quirements also was rejected. Foreign Secretary 
Eduardo Hay insisted, as well, that the program ot 
redistributing agricultural lands will be continued, 
even though effective payment cannot be made. 
The sole concession was an agreement to submit the 
questions of land values and means of payment to a 
commission on which both countries would be repre- 
sented, with an arbitrator to be appointed if no 
agreement can be reached. “Stripped of non- 
essentials,” a Washington dispatch to the New 
York “Times” said, “the note was interpreted as a 
declaration by Mexico that she stands for abolition, 
or at least limitation, of the doctrine of just com- 
pensation for property seized by any country from 
aliens, other than enemy aliens, and the substitu- 
tion therefor of a policy of confiscation.” 

The Mexican effort to put a good face on the 
policy of “bald confiscation” was anything but con- 
vincing, for it revealed by its omissions the funda- 
mental weakness of the procedure adopted. The 
simple appeal by Secretary Hull to international 
justice and decency met no response whatever, but 
much was made of complicated legal questions of 
international law. The problem of external prop- 
erty rights was debated at length on the basis of 
municipal or international law, and the blow struck 
at the policy of the Good Neighbor naturally was 
carefully excluded from the communication. One 
telling point was made, however, in a reference to 
the repudiation of property rights entailed in the 
American currency manipulation procedure, which 
involved the forced exchange by private individuals 
of gold and gold certificates for depreciated cur- 
rency. This tart comment was quite similar to the 
reminder in the Anglo-Mexican exchange that Great 
Britain remains in default on the war debt due the 
United States Government, but it does not affect 
the question at issue. The note makes it clear that 
Mexico cannot be persuaded to adopt a policy of 
honesty and justice, and it poses for the United 
States Government the question of withdrawing 
from the controversy or utilizing expedients de- 
signed to show Mexico the futility of her ways. 
There is, of course, no question of using force, but 
economic reprisals could be applied easily. In turn, 
such pressure might involve a fall of the Cardenas 
regime, with further developments quite unpredict- 
able. Simple acceptance of the Mexican position, 
on the other hand, would be nothing less than a 
signal to other Latin American regimes that con- 
fiscations of American property are permissible. 
The State Department must carry most of the blame 
for this situation, owing to its easy and prolonged 
toleration of Mexican practices in recent years. 
Meanwhile, no progress whatever is being made 
toward a solution of the larger, but similar, problem 
of oil property confiscations. 








Chronicle 1543 


Chilean Revolt 


EBELLIONS and palace revolutions in Latin 
America are so numerous that another inci- 
dent of this nature causes little surprise. Chile ex- 
perienced a revolt last Monday, which was attrib- 
uted to fascist elements in that country, but the 
movement failed and its description as “fascist” 
probably is open to dispute and certainly to inter- 
pretation from the Chilean viewpoint. The revolu- 
tionaries invited the fascist charge, however, by 
adopting the designation of “National-Socialists.” 
Hot-heads in this faction apparently decided that 
the time was ripe for a coup, because a parade 
of strength brought out more supporters than had 
been anticipated. It is clear, however, that they 
did more harm than good to the cause of General 
Carlos Ibanez, former President-dictator, and candi- 
date in the presidential election scheduled for next 
October. Senor Ibanez, who heads the National- 
Socialist party, plainly did not approve of the rebel- 
lion, for he applied for refuge at the headquarters 
of an infantry regiment as his followers occupied 
a building opposite the presidential palace and at- 
tempted from this vantage point to overcome the 
Government of President Arturo Alessandri. Loyal 
troops quickly put down the revolt, at a cost of 
more than 100 lives, and General Ibanez was held 
for a court martial. Numerous arrests of Nacista 
leaders followed, and the Government petitioned the 
Senate for a grant of extraordinary powers for a 
period of six months. These incidents were con- 
fined to the Chilean capital of Santiago, for there 
were no reports of unfortunate developments else- 
where. 


Discount Rates of Foreign Central Banks] 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
































Rate in Pre- Rate tn Pre- 
Country Effect Date vious Country | Effect Date vtous 
Sept. 9| Established | Rate Sept. 9| Established | Rate 
Argentina..| 3% |Mar. 11936; -- Hungary. - 4 Aug. 241935) 4% 
Batavia _..| 4 July 11935) 4% ||India--...-.- 3 Nov. 29 1935) 3% 
Belgium...| 3 May 301938) 4 Ireland... 3 June 301932) 3% 
Bulgaria. Aug. 15 1935) 7 Italy....-- 4% |May 181936) 5 
Canada. . 2% |Mar.111935) --. ||Japan....- 3.29 |Apr. 61936) 3.65 
Chile....-.- 4 Jan. 241935) 4% ||Java.....- 3 Jan. 141937] 4 
Colombia..| 4 July 18 1933) 5 Jugosiavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania. 5% |July 11936) 6 
vakia._- 3 Jan. 11936) 3% ||Morocco.. 6% |May 281935) 4% 
Danzig -.. 4 Jan. 21937) 5 Norway 3% jJan. 51938) 4 
Denmark . 4 Oct. 19 1936] 3% ||Poland... 4% |Dee. 171937] 5 
England...| 2 June 30 1932} 2% |/Portugal-.- 4 Aug. 111937) 4% 
Estonia. 5 Sept. 25 1934) 5% |/Rumania 4% |Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4% ||SouthAfrica| 3% |May 15 1933) 4 
France .. 2% |May 121938] 3 Spain ....- 5 July 101935) 5% 
Germany ..| 4 Sept. 30 1932) 5 Sweden....| 2% |Dec. 1 1933) 3 
Greece ....| 6 Jan. 41937) 7 Switzerland); 1% |Nov. 25 1936); 2 
Holland ...! 2 Dec. 21936' 2% 





Foreign Money Rates 


N LONDON open market discount rates for short 
| bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months 
bills, as against 9-16% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 234% and in 
Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Sept. 7 shows 
a further small gain of £74,053 in gold holdings 
which brings the total up to £327,834,631 compared 
with £328,026,397 a year ago. As, in addition, cir- 
culation contracted £318,000, there was an increase 
of £392,000 in reserves. Public_deposits rose £4,393,- 
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000 while other deposits decreased £5,007,809. Of 
the latter amount, £3,484,125 was from bankers 
accounts and £1,523,684 from other accounts. The 
proportion of reserves to liabilities rose slightly to 
30.1% from 29.7% a week ago, and compares with 
25.2% last year. Loans on government securities 
decreased £725,000 and loans on other securities, 
£269,660. Of the £269,660 decline in other securities, 
£15,961 was from discounts and advances and 
£253,699 from securities. No change was made in the 
2% bank rate. Below we show the various items with 
comparisons for previous years: 
BANK OF ENGLAND’S COMPARATIVE STATEMENT 


























Sept. 7, Sept. 8, Sept. 9, Sept. 11, Sept. 12, 
1938 1937 1936 1935 1924 
£ £ £ £ £ 

Circulation. -.....-.-- 480,115,000] 489,148,069] 445,591, 159|400,256,2821379,045,961 
Publie deposits... .-| 32,151,000] 11,969,223] 20,360,390) 16,035,710; 16,523,524 
Other deposits _|126,111,843] 141,957 ,611]137,596,300] 128,878,880] 139,980,577 

Bankers’ accounts_| 91,259,444/105,701,989] 99,827,990] 91,036,114] 103,170,079 

Other accounts. .-| 34,852,399] 26,255,622) 37,768,310) 37,842,766) 36,510,498 
Govt. securities . 101,336,000} 107,142,301] 83,503,337) 84,549,999] 84,884,164 
Other securities 27,426,571} 26,151,515) 30,674,754) 24,650,948) 16,487,234 

Disct. & advances 5,353,719] 5,121,241] 10,549,206] 12,418,834] 6,263,099 

Securities - - - 22,072,852] 21,030,274) 20,125,548} 12,232,114] 10,224,135 
Reserve noves & coin.| 47,718,000! 38,878,328] 62,027,794) 53,970,814] 73,392,434 
Coin and bullion 327 ,834,631|328,026,397)| 247 618,953] 194,227 096) 192,438,395 
Proportion of reserve 

to HMabilities _  -- 30.1% 25.2% 39.20% 37.24% 46.89% 
Bank rate 2% 2% 2% 2% 2% 





Bank of France Statement 

HE statement for the week ended Sept. 1 showed 

an expansion in note circulation of 2,695,000,000 
francs which brought the total outstanding up to 
101,759,823,010 francs, compared with 90,001,893,- 
460 francs a year ago. Credit balances abroad, 
French commercial bills discounted, and creditor 
current accounts declined 7,000,000 franes, 494,000,- 
000 francs and 2,151,000,000 francs, respectively. 
The Bank’s gold holdings again showed no change, 
the total remaining at 55,808,328,520 frances. Ad- 
vances against securities recorded an increase of 
148,000,000 frances, while bills bought abroad and 
temporary advances to State remained unchanged. 
The proportion of gold to sight liabilities is now at 
46.44%, last year it was 52.01%, and the year 
before 58.39%. Below we furnish the various items 
with comparisons for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 





Jor Week Sept. 1, 1938 | Sept. 2, 1937 | Sept. 4, 1936 
Francs Francs Francs Francs 
Gold holdings... --- No change} 55,808,328 ,520]55,717,532,724) 54, 184,984,686 
Credit bals. abroad _ —7 ,000 COO 17,6C€8,721 15,557,684 8,278,256 
a French commercial 
bills discounted ..| —494,000,000} 8,001,000,000| 7,743,217,637| 6,678,413,861 


b Bills bought abr’d 897,480,296] 1,239,408,359 
Adv. against securs- 
Note circulation - _- 
Credit current accts. 
c Temp. advs. with- 
out int. to State- 
Propor’n of gold on 
hand to si¢ht liab 


a Includes bilis purchased in France. b Includes bills discounted abroad. c Au- 
thorized by convention of June 18, 1936, laws of June 23, 1936, convention of 
June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20,000,000,000 francs to 30,000,000,000 francs, of which 18.050.000,000 
francs have been taken. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936. 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. ‘ 


No change 743,000,000 
+ 148,000,000) 3,692 ,415,606] 3,945,433,905| 3,567,997,989 
+ 2,695,000 ,000} 101759 823,010] 90,001 ,893,460) $4,610,828,885 


—2,151,000,000] 18 423,341,558] 17,119,552,989| 8,189,791,721 
No change} 40,133,974,773] 26,018, 126,645 
46.44% 52.01% 


11,828,423,000 














—0.217, 58.39% 





Bank of Germany Statement 

HE statement for the first quarter of September 

showed a contraction in note circulation of 
179,000,000 marks, which brought the total down 
to 6,689,200,000 marks. Notes outstanding a year 
ago totaled 4,936,489,000 marks and the year before 
4,386 ,636,000 marks. Reserves in foreign currency, 
bills of exchange and checks, advances and other daily 
maturing obligations recorded decreases, namely 
101,000 marks, 270,256,000 marks, 6,695,000 marks 
and 84,943,000 marks respectively. No change was 
shown in the Bank’s gold holdings, the total remain- 
ing at 70,773,000 marks. An increase appeared in 
silver and other coin of 3,408,000 marks, in invest- 





Sept. 10, 1938 


Chronicle 


ments of 12,000 marks, in other assets of 11,688,000 
marks .and in other liabilities of 1,880,000 marks. 
The reserve ratio is now at 1.1%, compared with 
1.53% last year and 1.67% the previous year. 
Below we furnish the different items with com- 


parisons for previous years: 
REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
jor Week Sept. 7, 1938) Sept. 7, 1937 |Sept. 7, 1936 
Assets Reichsmarks Reichsmarks | Reitchsmarks | Reitchsmarks 
Gold and bullion — _--- No change 70,773,000 69,970,000 67,443,000 
Of which depos. abr’d No change 10,587,000 20,055,000 22,529,000 
Res’ ve in for’n currency —101,000 5,398,000 5,822,000 5,678,000 
Bills of exch. & checks. — 270,256 ,000/6,378,099 ,000) 5,105,055,00C} 4,570,206 ,000 
Silver and other coin - - - +3,408,000| 133,337,000} 140,683,000} 119,090,000 
Advances... .-- ‘EGA —,695,000 28,542,000 40,614,000 49,336,000 
Investments . __ _- : +12,000} 847,890,000) 403,662,000} 528,126,000 
Other assets...._.--- +11,688,000}1,149,361,000| 737,947,000} 563,242,000 
Liabtlittes— 
Notes in circulation _ —179,000,000/6 689,200,000} 4,936 489,000) 4,386,636 ,000 
Oth. daily matur. oblig —84,943,000} 948,002,000) 665,092,000} 662,600,000 
Other liabilities _ - - - +1,880,000} 311,258,000) 259,195,000] 230,324,000 
Propor'n of gold & for’n 
7 SN UT...l re 1.1% 1.53% 1 67% 





New York Money Market 


ONEY market operations in New York were 
mostly routine this week, although consider- 
able attention naturally was paid the $700,000,000 
of deficit financing by the Treasury, in the form of 
$400,000,000 214% bonds due 1952, callable 1950, 
and $300,000,000 additional 114% notes due June 15, 
1943. The bonds and notes were in eager demand 
despite the low yields, as there is no effective de- 
mand for commercial loans and banks need earnings 
assets. Bankers’ bill and commercial paper rates 
were continued from last week, with little business 
done. Call loans on the New York Stock Exchange 
held again at 1% for all transactions, while time 
loans were offered at 114% for maturities to 90 
days, and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loans rates on the 
Stock Exchange from day to day, 1° was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has shown 
moderate improvement this week. Paper has been 
coming out somewhat more freely and the demand 
has been steady. Rates are quoted at 349% @1% for 
all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances is 

still in the doldrums. Prime bills are scarce and 
few transactions have been reported. There has been 
no change in rates. Dealers’ rates as reported by 
the Federal Reserve Bank of New York for bills up 
to and including 90 days are 144% bid and 7-16% 
asked; for bills running for four months, 9-16% 
bid and 4% asked; for five and six months, 54% 
bid and 9-16% asked. The bill-buying rate of the 
New York Reserve Bank is %% for bills running 
from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances remain unchanged at $537,- 
000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Sept. 9 Established Rate 
EE ee 1% Sept. 2, 1937 2 
a 1 Aug. 27, 1937 1% 
Philadelphia _-............- 1% Sept. 4, 1937 2 
REPS ys 1% May 11, 1935 2 
SI Ri. scmeemetiinndox 1% Aug. 27, 1937 2 
SE Stee caddtemnnes 1% Aug. 21, 1937 2 
Ge bnnntcdcocecnsecsaé 1% Aug. 21, 1937 2 
SRE degree 1h Sept. 2, 1937 : 
SS 1% Aug. 24, 1937 2 
BE CE na wconcncestace 1% Sept. 3, 1937 2 
Mls sandoebdalekdddes 1% Aug. 31, 1937 2 
op SS ae ees: 1% Sept. 3, 1937 2 
Course of Sterling Exchange 
TERLING exchange continues under severe 


pressure, ruling at all times well under old 
dollar parity of $4.8665. In Tuesday’s trading 
cable transfers fell to $4.8214. The flight of foreign 
funds into gold and dollars is chiefly responsible for 
the current pressure on sterling. The range this 
week has been between $4.817% and $4.84 13-16 
for bankers’ sight bills, compared with a range last 
week of between $4.8414% and $4.87 7-16. The 
range for cable transfers has been between $4.81 15-16 
and $4.8474, compared with a range of between 
$4.84 9-16 and $4.87) a week ago. 

The flight of foreign funds from sterling and into 
gold and dollars seems to- have exceeded all bounds. 
As far as observers can trace the exchange controls, 
both American and British, are not conspicuously 
active in the market. They seem less concerned 
with pegging the dollar-sterling rate at any given 
level than with eliminating excessive fluctuations 
in any one day. 

There can be no doubt that the foreign trade 
situation is adverse to the pound. Declining exports 
from the sterling countries have been accompanied 
by a fall in American imports, and this cannot fail 
to affect the primary trends of the respective cur- 
rencies. However, it should be recalled that London 
interests went into the market early this summer 
to meet the accumulating balances due forimports 
from the United States and the western hemisphere. 
Tourist traffic has now practically ceased and 
represents a demand for dollars rather than sterling 
or other foreign currencies. in other words com- 
mercial exchange requirements play only a minor 
part in the current market. 

An important factor is the bear speculation against 
sterling, which finds its basis in exaggeration of the 
influence of the change in trade balances. It would 
seem that the British authorities in these circum- 
stances have decided not to defend too energetically 
the old dollar-pound parity, which in fact has at 
present little more than historical value. It is believed 
in some quarters that this speculation will be inten- 
sified now that the pound has fallen so readily below 
former parity. 

Undoubtedly the foreign exchanges’ are com- 
pletely under the influence of political developments 
in Europe. The weakness of sterling has adversely 
affected all other foreign exchange quotations with 
the exception of the belga and a few South American 
units arbitrarily held in relation to the dollar by 
strict exchange control. 

The price of gold in London reached successive 
new highs during the past few weeks and on Tuesday, 
Sept. 6, made another new high of 144s. 21éd. 
The British exchange control steadily supplies the 
incessant demand for gold, but at dollar equivalents, 
which make it practically certain that gold will be 
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taken for private and arbitrage account for shipment 
to New York. 

Since the latest rush into gold began on July 26 
more than $140,000,000 of gold has been engaged 
for shipment from London to New York and such 
shipments up to Sept. 26 were largely responsible 
for increasing the United States gold stock to $13,- 
210,862,077. The official market gold takings 
absorbed by Continental hoarders and speculators 
since July 26 reached a total of £47,750,000. While 
gold hoarding has been in progress in London since 
1931, the total acquisitions in any one month have 
seldom amounted to £10,000,000. 

London seems to be taking the present decline in 
sterling with equanimity. The general opinion in 
London seems to be that sterling is still overvalued 
and some market observers predict a depreciation to 
$4.80 or even to $4.60. The present calmness 
respecting exchange is in strong contrast to the 
situation which existed in May, 1935 when the pound 
last plunged from close to $5.00 to below its dollar 
“parity.”” Then the event caused widespread concern 
and precipitated a crisis in the gold bloc currencies 
which continued in varying degrees of intensity 
until 18 months later, when the French franc and the 
currencies of Switzerland and The Netherlands 
finally went off gold. 

It seems illogical to compare current prices of 
sterling with the parity of $4.8665 which was its 
parity when sterling was on gold and the United 
States dollar was the undevalued pre-Roosevelt 
dollar. In terms of the present devalued dollar a 
comparable sterling equivalent would be nearer $3.00. 
There appears to be practically no indication that 
sterling will be officially devalued and pegged to 
such a degree. Probably the Washington authorities 
would not consent to such a depreciation and the 
tripartite currency agreement would be destroyed. 
Nor is it likely that the large number of countries 
now adhering to sterling would consent to a cor- 
responding degree of depreciation in their units. 
It is true that there would be the same number of 
pence in the shilling and the same number of shillings 
in the pound, just as the dollar still contains 100 
cents and the three-cent franc has 100 centimes. 

The Bank of England continues to value its gold 
holdings at around 84s. an ounce as it did prior to 
the suspension of gold seven years ago. When gold 
was suspended on Sept. 21, 1931 official London 
thought the measure would be only temporary, 
and that gold payments would be resumed within 
six months or a year. Redemption, stabilization, or 
steadiness in exchange seems at this time as remote 
as ever. 

Open market money continues abundant in 
London. Call money against bills is in supply at 
144%. Two-, three-, and four-months’ bills are 
9-16% and six-months’ bills are 19-32%. All the 
gold on offer in the London market continues to be 
taken for ‘‘unknown destination,” but currently, this 
is accepted as meaning chiefly for transfer to the 
United States on private account. On Saturday last 
there was available at the fixing hour, £757,000, on 
Monday £1,861,000, on Tuesday £1,367,000, on 
Wednesday £1,446,000, on Thursday £1,888,000, 
and on Friday £951,000. 

At the Port of New York the gold movement for 
the week ended Sept. 7, as reported by the Federal 
Reserve Bank of ‘New York, as follows: 
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GOLD MOVEMENT AT NEW YORK, SEPT. 1-SEPT. 7, INCLUSIVE 
Exports 


Imports | 
None 


$40,313,000 from England | 
Net Change in Gold Earmarked for Foreign Account 
Decrease! $4,376,000 
Note—We have been notified by the San Francisco Reserve Bank of the 
release of $1,986,000 of gold from earmark for foreign account. 
@ We have been notified also that approximately $1,718,000 of gold was 
received at San Francisco, of which $1,662,000 came from Australia and 
$56,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports on exports of the metal or change in 
gold held earmarked for foreign account. It was 
reported on Friday that $1,480,000 of gold was 
received at San Francisco of which $797,000 came 
from China, $667,000 from Australia and $16,000 
from New Zealand. 

Canadian exchange is moderately firm. Montreal 
funds ranged during the week between a discount of 
19-64% and a discount of 4%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Sept. 3.......... 178.31 | Wednesday, Sept. 7..____-_- 178.32 
Monday, Sept. 5..-..----- 178.31 | Thursday, Sept. 8... _- 178.32 
Tuesday, Sept. 6......-.--- 178.31 ! Friday, Sent. 9. ....<.- 178.31 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Sept. 3..._-- 143s. 5d. Wednesday, Sept. 7._._144s. 1d. 
Monday, Sept. 5...--- 144s. 1d. Thursday, Sept. 8__..144s. 14d. 
Tuesday, Sept. 6._..-- 144s. 244d. | Friday, Sept. 9._..144s. 1d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Sept. 3.......--.- $35.00 | Wednesday, Sept. 7..____-- $35.00 
Monday, Sept. 5......-.-- Holiday | Thursday, Sept. 8..______ 35.00 
Tuesday, Sept. 6.......--- 35.00 | Friday, De Meaccebak 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was off from Friday’s range. Bankers’ 
sight was $4.84 3-16@$4.84 13-16; cable transfers 
$4.8414@$4.8474. On Monday, Labor Day, there 
was no market in New York, but in London, sterling 
moved lower. On Tuesday sterling showed ex- 
ceptional ease. The range was $4.821,@$4.83 for 
bankers’ sight and $4.8214@$4.83 1-16 for cable 
transfers. On Wednesday sterling was slightly 
firmer on official support. Bankers’ sight was 
$4.82 3-16@$4.83 5-16; cable transfers $4.8214@ 
$4.83 7-16. On Thursday sterling was relatively 
steady. Bankers’ sight was $4.82 5-16@$4.83 1-16; 
cable transfers $4.8234@$4.83 3-16. On Friday the 
pound continued to display an easy undertone. The 
range was $4.8174@$4.84 13-16 for bankers’ sight 
and $4.81 15-16@$4.847% for cable transfers. Clos- 
ing quotations on Friday were $4.82 for demand and 
$4.82 1-16 for cable transfers. Commercial sight 
bills closed at $4.81 11-16, 60-day bills at $4.80 15-16, 
90-day bills at $4.8054, documents for payment (60 
days) at $4.80 11-16, and seven-day grain bills at 
$4.81 7-16. Cotton and grain for payment closed at 
$4.81 11-16. 





Continental and Other Foreign Exchange 


HE French fiscal and economic situation shows no 
change from recent weeks. The French exchange 
control has kept the franc since the middle of August 
extremely steady with reference to the pound, and 
is ruling currently around 178.31 francs to the 
pound. The relation of the franc to other currencies 
seems to give the control little or no concern. Con- 
sequently as the pound declined in terms of the 
dollar, the franc likewise moved downward, going 
on Tuesday as low as 2.70 5-16 cents, as compared 
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with the theoretical de facto’ parity of 2.79Jcents 
established last May. 

The French business situation cannot be said to 
show any improvement. Strikes have been spreading 
in a number of industrial districts owing chiefly to 
opposition to Premier Daladier’s plans for modifying 
the 40-hour week in the interest of greater production. 
In order to protect the movement of goods to and 
from the French colonies the Government was 
obliged a few days ago to militarize the port of 
Marseilles because of the continued Saturday and 
Sunday strikes of the longshoremen. 

French commodity prices continue to rise slowly, 
but steadily. The commodities gold index stood at 
41.2 on Aug. 25, against 40.9 during the two pre- 
ceding weeks. 

The French import balance amounted to 1,223,- 
000,000 francs in August, compared with 1,215,- 
000,000 francs in July and with 1,320,000,000 francs 
in August a year ago. In each of the three months 
preceding July the import balance exceeded 1,500,- 
000,000 frances. In the first eight months imports 
into France amounted to 32,172,000,000 frances, 
compared with 38,409,000,000 francs in the same 
period last year, while the value of exports amounted 
to 17,862,000,000 francs, compared with 19,839,- 
000,000 francs in the first eight months of 1937. 

The Belgian currency as during past weeks con- 
tinues to move contrary to the leading exchanges. 
Spot belgas ranged this week between 16.84 and 
16.91 cents. Par is 16.95. The Belgian exchange 
benefits from the fact that it is like the dollar linked 
to gold and is therefore in some demand abroad. 

Each weekly statement of the Bank of Belgium 
shows some increase in gold holdings. The Bank’s 
statement for Sept. 1 showed gold stock of 3,084,- 
500,000 belgas, with a ratio of gold to notes at 71.79% 
and a ratio of gold to sight liabilities of 66.82%. 

M. Georges Janssen, Governor of the National 
Bank of Belgium, replied categorically last week to 
questions at the Bank’s annual meeting that the 
Belgian authorities were not negotiating with anyone 
regarding the sterling bloc, so that the ‘‘monetary 
status of Belgium remains exactly the same as it 
was last May, when there was some pressure against 
the belga and this suggestion was then raised.” 
The suggestion that the Government should abandon 
the gold standard and link the belga with sterling 
is not conspicuously popular at the present stage of 
trade recession. 

Despite the relative firmness of spot belgas in 
terms of the dollar, future belgas are at the most 
severe discount of any European currency. These 
discounts reflect in large measure the fears of specu- 
lators that the Brussels authorities may yet be 
compelled to revise their monetary policies. On 
Sept. 7, 30-day belgas were at seven points from the 
basic cable rate, while 90-day belgas were at a 
discount of 29 points. 

The German so-called free or gold mark has been 
ranging this week between 40.0114 and 40.12, as 
compared with par of 40.33. However, the interior 
currency, the blocked mark, which also has a par of 
40.33, continues at a severe discount. Commercial 
registered marks are currently quoted at 16.47. 

All official comments on the German economic 
situation are expressed in the most optimistic 
terms, but financial and industrial leaders in Ger- | 
many are convinced that the strain on the coun- 
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try’s economic structure is now nearing a defi- 
nite danger point. There is a general feeling that 
a major crisis may be postponed for a year or two, 
but that only a radical reversal of governmental 
policies can prevent the eventual alternatives of 
currency devaluation or a confiscatory capital tax. 

Capital made available to public and private 
borrowers in 1937 was 3,991,000,000 marks, more 
than double that loaned in 1935, but of the total 
more than 80°, was absorbed by Reich borrowings. 
Savings bank deposits have increased from 10,000,- 
000,000 marks in 1933 to 17,000,000,000 marks in 
July, 1938, but the portfolios of both banks and 
insurance companies are loaded with government 
paper. 

During the first six months of this year the Reich 
accumulated an import trade balance of 114,000,000 
marks, against an export surplus of 192,000,000 
marks in the same period of 1937, a serious drain on 
the Government’s meager supply of gold and foreign 
exchange. 

Circulation of all classes of currency has reached 
8,935,000,000 marks, although only a year ago Dr. 
Schacht’s journal stated that 7,000,000,000 marks 
was dangerously high. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)-.-.-...--- 3.92 6.63 2.70 5-16 to 2.71 15-16 
Belgium (belga)...-..---- 13.90 16.95 16.84 to 16.91 
ees 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)....-.-.- 19.30 32.67 22.61% to 22.78% 
Holland (guilder)_-..---.- 40.20 68.06 54.01% _ _—stto:- 54.34% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 
b Franc cut from gold and allowed to “float’’ on June 30, 1937. 


c On May 5, 1938 the franc was devalued on a de facto basis of 179 francs 
to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 178.31, against 178.32 on Friday of last week. In 
New York sight bills on the French center finished 
at 2.70 7-16, against 2.72; cable transfers at 2.70 7-16, 
against 2.7214. Antwerp belgas closed at 16.84 for 
bankers’ sight bills and at 16.84 for cable transfers, 
against 16.8814 and 16.8814. Final quotations for 
Berlin marks were 40.07 for bankers’ sight bills and 
40.07 for cable transfers, in comparison with 40.05 
and 40.05. Italian lire closed at 5.2614 for bankers’ 
sight bills and at 5.2614 for cable transfers, against 
5.26 and 5.2614. Exchange on Czechoslovakia 
finished at 3.4534, against 3.4524; on Bucharest at 
0.7414, against 0.7414; on Poland at 18.87, against 
18.87; and on Finland at 2.131%, against 2.15. 
Greek exchange closed at 0.8814, against 0.8914. 

——— 9 
XCHANGE on the countries neutral during the 
war is ruling easier in terms of the dollar, due 
chiefly to the link between these units and sterling. 
The Holland guilder is especially soft, having moved 
down on Wednesday to 54.0114, as compared with 
dollar parity of 68.06. The greater weakness in the 
guilder is due largely to seasonal payments on com- 
mercial account. At the same time there has been a 
conspicuous movement of Dutch funds into gold and 
dollars. 

For the major part the movement of Amsterdam 
funds into dollars represents withdrawals of the funds 
of other nationals from the banks of Holland. The 
movement into dollars is also due to the same out- 
ward flow of foreign deposits from Amsterdam, but is 
more largely influenced by Dutch interest in American 
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securities. During the past few weeks Amsterdam 
reported heavy sales of gold in the form of both 
bullion and coin. The Holland control has been 
active in the foreign exchange market abroad. Indi- 
cating the determination of the Holland control to 
maintain a strict link with h sterling for the present, 
the control gave the pound active support throughout 
the week. However, the activity in all Dutch 
markets was notably diminished because of the 
celebrations attendant upon the Queen’s jubilee. 
Bankers’ sight on Amsterdam finished on Friday 
at 54.03, against 54.40 on Friday s last_week; cable 
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sight bills at 53. 98, sania 54. 35. Swiss francs 
closed at! 22.62} forf checks and at 22.62 for cable 
transfers, against 22.80 and 22.80. Copenhagen 
checks finished at 21.52 and cable transfers at 21.52, 
against 21.66 and 21.66. Checks on Sweden closed 
at 24.85 and cable transfers at 24.85, against 25.0114 
and 25.0144; while checks on Norway finished at 
24.22 and cable transfers at 24.22, against 24.38 
and 24.38. 








Sennen aumenine 


XCHANGE on the South American countries is 

relatively inactive and presents no new features 

of importance. Where these currencies are not held 

in rigid control by the exchange authorities they are 

inclined to move in close relationship to dollar- 

sterling quotations and have consequently been 
inclined to ease throughout the past few weeks. 

Argentine paper pesos closed on Friday at 32.13 
for bankers’ sight bills, against 32.36 on Friday of last 
week; cable transfers at 32.13, against 32.36. The 
unofficial or free market close was 25.30 against 
25.50@ 25.60. Brazilian milreis are quoted at 5.90 
(official), against 5.90. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 2034, against 213%. 

putin, 

XCHANGE on the Far Eastern countries dis- 
plays an easier undertone. For the past few 
weeks Japanese yen have been ruling at new lows. 
The same condition prevails with respect to the Indian 
rupee and the Hongkong dollar. The greater ease in 
the Far Eastern currencies must be attributed to the 
pressure on sterling, to which these units are attached 
either legally or through official control operations. 

On Sept. 6 it was learned that shipments of 
Chinese silver coin from London to New York have 
been resumed in order to obtain dollar exchange for 
China. It was unofficially estimated that current 
shipments aggregate approximately 15,000,000 ounces 
valued at current prices at about $6,450,000. Pre- 
viously shipments have been made in 10,000,000- 
ounce lots. 

Closing quotations for yen checks yesterday were 
28.11, against 28.31 on Friday of last week. Hong- 
kong closed at 30.20@30 5-16, against 30.40@30)4; 
Shanghai at 1714@17%%, against 173%; Manila at 
49.85, against 49.85; Singapore at 5614, against 565; 
Bombay at 35.93, against 36.14; and Calcutta at 
35.93, against 36.14. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 


_ Financial 


1548 


are shown for the corresponding dates in the previous 
four years: 





1934 


1937 | 
£ | 
328,026 397 
293,250,172 
2,493,000 
87,323,000 
25,232,000 
105,400 006 
102,341,000 
83,206 000 
25,937 000 
6,549,000 
6,602 ,000 


Banks of— 1938 1936 


1935 


£ 

192,438,395 
656,791,423 
2,899,250 
90,582 ,000 
68,549,000 
71,951,000 
75,633,000 
64,201,000 
15,461,000 
7,397,000 
6,577 ,000 


£ 

194,227 ,096 
576,455, 46! 
3,258,950 
90,777 .000 
54,694,000 
49,272 000 
98,974,000 
46 ,607 ,000 
19,884,000 
7,394,000 
6,602,000 


£ 

247 618,952 
433,479,877 
2,145,950 
88,002,000 
42,575,000 
55,959,000 
106,484,000 
50,546,000 
24,110,000 
6,533,000 
6,604 COO 


£ 

-| 327,834,631 
293 ,725,20% 
3,008 ,600 
©63 ,667 ,000 
a25,232,060 
123,378 COC 
87 ,066 .000 
113,472,000 
29,303,000 
6,539,000 
7,442,000 
1,080.670,440) 1,066,449,560/ 1,064,147,780) 1,148,145,515/1,252,480,068 
Prev. week _|1 081,429,387! 1,066 .631,35211,035.794,2£2!1,146,126.87111,251,496,423 
a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 


Bank of Germany are exclusive of gold held abroad, the amount of which is now 
c As of April 30, 1938, latest figure available. Also first 


Netherlands 
Nat. Belg - - 
Switzerland 
Sweden - . -- 
Denmark . - 
Norway -.. 





Total week 

















report since Aug. I, 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared witb 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. a 








Is Mr. Roosevelt Losing His Grip? 


In his speech at Denton, Md., on Labor Day, 
President Roosevelt offered a new explanation of 
what he meant by the terms conservative and lib- 
eral. In order to do so he had to sketch some his- 
torical or political background. He began by de- 
claring that “for a dozen years or more prior to 
1933 the Federal Government had not moved for- 
ward at all,” that “life was out of balance .. . and 
government had failed completely to recognize that 
important social needs called for action. In a 
nation-wide effort to catch up with lost time,” he 
continued, “a whole series of new undertakings had 
to be launched in 1933. During this process 
there were, of course, many people both in private 
life and in public life who did not like to do the 
things that had to be done. They admitted the 
existence of certain abuses—yes. But in their hearts 
they wishfully believed that improvement could 
come from individual initiative or local initiative 
without the help of government. If improvement 
could not come without government action, then 
they wanted no improvement at all. People who feel 
and think like that are what I call ‘conservatives’ 
and even ‘reactionaries.’ And people who feel that 
the past ought to be brought up to the present by 
using every legitimate instrument to do the job, 
government included, those people I call ‘liberals’ or 
‘progressives.’ A little later in his speech, having 
rung some changes on these definitions with special 
reference to the Democrats, he went on to declare 
that “the Democratic Party will live and continue 
to receive the support of the majority of Americans 
just as long as it remains a liberal party. As the 
leader of that party, I propose to try to keep it 
liberal.” 

Mr. Roosevelt has never been happy when he at- 
tempted definitions, but he has never been less 
happy than in this his latest effort. Passing over 
the gross perversion of history which can see no 
progress whatever by the Federal Government for 
a dozen years or more before Mr. Roosevelt took 
office, it should be apparent to everybody who 
knows anything about American party history that 
the basis of the distinction which Mr. Roosevelt 
drew between conservatives or reactionaries and lib- 
erals or progressives is not in fact a basis at all. 
There has never been an American party that re- 
jected all participation of government in what Mr. 
Roosevelt calls “improvement,” nor has any influen- 
tial body of opinion ever taken such a position. The 
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preamble of the Constitution, not to mention the 
rest of the instrument, completely negatives the 
contention. The controversy over a strict or loose 
construction of the Constitution which led to the 
first alignment of parties, and which continued 
until long after the Civil War to be prominent in 
party debates and declarations, had nothing what- 
ever to do with the question of whether or not gov- 
ernment should contribute to the satisfaction of 
social needs. The only question was under what 
circumstances, to what extent and in what manner 
government should act. There were fields of govern- 
ment action which the Constitution assigned to the 
United States, there were other fields which were 
left to the States. Within their respective spheres, 
however, the Federal Government and the govern- 
ments of the States were not only competent to act 
but were expected to act. Time and circumstances 
enlarged the Federal sphere and materially re- 
stricted that of the States, but there is no evidence 
that anybody whose opinion was worth considering, 
either before or after 1933, “wanted no improvement 
at all” if it “could not come without government 
action.” 

The “liberalism” which Mr. Roosevelt expressed 
his intention to keep alive in the Democratic Party 
connotes something very different from the feeling 
“that the past ought to be brought up to the present 
by using every legitimate instrument to do the job, 
government included.” It is a liberalism that con- 
cedes to him the exclusive right to determine what 
instruments it is “legitimate” to use and how they 
shall be used. Under the Constitution, to be sure, 
he is only the head of one of the three coordinate 
branches of the Federal Government, and over the 
States, in the sphere reserved to them, he has no 
constitutional authority whatever, but he has not 
hesitated to crack the whip over Congress as if that 
body were under obligation to do his bidding, and 
he has openly assailed the Supreme Court for its 
alleged reactionary attitude and called, happily 
without success, for legislation under which the 
Court could be packed with members likely to sup- 
port his policies. Within the past few months he 
has gone farther and attempted, in speeches in vari- 
ous parts of the country and in informal remarks 
elsewhere, to insure the defeat by the voters of the 
States of candidates for the Senate or House who 
had balked at taking orders from the White House 
or of whose willingness to conform he was in doubt, 
and to bring about the election of others upon whose 
unquestioning support he could rely. The main pur- 
pose of the speech at Denton was to support the 
candidacy of Representative David J. Lewis, a New 
Deal choice, for the Senate in place of Senator Ty- 
dings, and to that end the definitions of liberal and 
conservative were doubtless intended to contribute. 

Mr. Roosevelt’s announcement that he intended to 
keep the Democratic Party “liberal,” taken with 
recent intimations that he would prefer to see Re- 
publican “liberals” or “progressives” rather than 
Democratic “conservatives” or “reactionaries” in 
Congress, suggests that the liberalized party, while 
perhaps retaining its historic name, will be in fact 
considerably transformed. Whether Mr. Roosevelt 
intends to cut loose and form a new party is as yet, 
perhaps, doubtful, but he seems to be in a fair way 
to disrupt the Democratic Party as at present con- 
stituted by magnifying personal government and 
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emphasizing class distinctions and antagonisms on 
the lines laid down in his speech at Denton. 

Early in his Denton speech Mr. Roosevelt made 
an undisguised appeal to farmers .and industrial 
wage earners. It was “a narrow interpretation” by 
“unthinking people,” he said, that regarded Labor 
Day as set aside “in special honor of those who work 
at a trade in mills and factories and railroads and 
mines.” The day “belongs just as much to those 
who work with head and hand on the farms of the 
Nation. There is no distinction between those who 
run farms or work on farms and those who work in 
industry.” Having affirmed this community of in- 
terest, Mr. Roosevelt proceeded at once to drive the 
class wedge. “America has always had—and Amer- 
ica still has,” he said, “a small minority who assume 
that there are not enough good things to go around 
to give the minority all it wants and at the same 
time to give the rest of America a humane and mod- 
ern standard of living. Even today that minority 
is shortsightedly sure that its interests must lie in 
exploiting all who labor on the farm as well as in 
the mill and the mine.” There is, he declared, a 
growing community of interest among “all common 
men and women whether in factory or on 
farm,” but as this “becomes apparent to those who 
live on farm and in city, the strategy of the cold- 
blooded few to divide and conquer, to make common 
men blind to their common interests, becomes more 
active.” 

Whether as a political or an economic move, Mr. 
Roosevelt’s effort to invest farmers and industrial 
wage earners with “a growing community of inter- 
est” was singularly inept. The position of farmers 
in relation to their work and the distribution of 
their product is radically different from that of 
industrial workers, and the difference has been re- 
peatedly recognized in New Deal legislation. Politi- 
cally, a farmer-labor combination has never ap- 
pealed to either group in this country with force 
enough to produce an important political party, and 
there are no signs that the idea has any more sup- 
port now than it ever had. Moreover, while it is 
possible that Mr. Roosevelt, if he undertakes to 
make over the Democratic Party into an organiza- 
tion in which unquestioned obedience to his orders 
will be the test of loyality, may draw substantial 
support from the farmers for the simple reason that 
their votes will have been bought and paid for with 
government subsidies, there is no likelihood, on the 
basis of the present outlook, that organized labor 
will follow him en masse. The dissatisfaction with 
Administration policies that is to be found among 
wheat growers and cotton planters is mild in com- 
parison with the outspoken criticism by the Ameri- 
can Federation of Labor of the Wagner Act and 
its administration by the Labor Relations Board, or 
with the opposition of the Federation to the Ameri- 
can Labor Party which John L. Lewis and his Com- 
mittee for Industrial Organization are widely be- 
lieved to control. Neither the Democratic nor the 
Republican party, in the days of their greatest effi- 
ciency and power, could ever count upon a solid 
farmer or labor vote, and Mr. Roosevelt, in spite 
of spending money like water for the farmers and 
doing his utmost to make labor “top dog” in indus- 
trial relations, will have to be vastly more success- 
ful than he has been with industry, trade, employ- 
ment and general prosperity before he can make 
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himself master and lord of the farmer or labor vote. 

Mr. Roosevelt, in spite of his flirtation with Re- 
publican liberals, can of course hardly be planning 
to deliver the election of 1940 to the Republicans. 
Yet stranger things might happen than that his 
course as Democratic Party leader should result in 
exactly that. He has already alienated conservative 
Democrats, partly by his economic and social poli- 
cies and partly by his arbitrary ways and greed for 
personal power, and the list of one-time advisers 
and supporters who have parted company with him 
is a long one. The results thus far of the “purge” 
make it pretty clear that he has no such ability to 
influence voters as he evidently thought he had, and 
the inner circle at Washington is reported to be 
much disquieted over his loss of prestige and the 
prospect of sharply increased opposition in the next 
Congress. If the Republican leaders have any effec- 
tive sense of the realities of the present political 
situation and the irritation which Mr. Roosevelt’s 
interference in elections in the States has stirred up, 
they will lose no time in coming forward with a 
constructive program which conservative Democrats 
as well as intelligent and convinced Republicans can 
support. It will not be easy for a good many patri- 
otic Democrats to forsake their party and vote a 
Republican ticket, but a few more speeches of the 
kind that Mr. Roosevelt has been making will be 
all that is needed to convince them that, in any 
party which he dominates, there is no place for 
them. 








Will Relief Costs Ever Decline? 


A survey of the trend of governmental expendi- 
tures for relief and public assistance over tke past 
five years, together with a realistic evaluation of 
developments pointing to additional increases, justi- 
fies raising the question whether relief costs will ever 
go down even if unemployment returns to a ‘“‘normal’’ 
level. 

It is necessary to state that total public outlays for 
relief during the first half of 1938 exceeded the sums 
expended for such purposes in all of 1933 before one 
can comprehend clearly the serious problem im plied 
by the raising of the question. It will be recalled 
that unemployment in 1933 averaged between 14,- 
706,000 and 11,000,000 according to estimates of the 
National Industrial Conference Poard, and in 1938 
has ranged between 10,907,000 and 11,367,000. Yet, 
according to the Social Security Board, the Federal 
and local governments spent $1,048,896,0C0 for 
relief in all of 1933 and $1,400,000,000 during the 
first six.months of 1938. Since it is doubtful that 
relief outlays will go down in the remainder of the 
year, regardless of the trend of business, the total of 
such public outlays for the calendar year may be 
expected to reach a sum treble the 1933 level, when 
unemployment on the average was 20% greater. 

To account for this seeming paradox-mounting 
relief costs and smaller unemployment it is necessary 
to consider the nature of the outlays making up the 
total relief burden. Consideration of each type of 
such expenditures, moreover, will enable one to 
perceive clearly just what the probable trends for 
the future are. 

The major factor accounting for the staggering 
relief outlays and also the chief reason for their ex- 
pansion since 1933 is work relief, as currently carried 
on by the Works Progress Administration. The low 
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level of relief expenditures in 1933 is explained by 
the fact that public relief at that time consisted 
almost exclusively of payments in cash or kind. With 
the advent of the Civil Works Administration, and 
then the Federal Emergency Relief Administration, 
work relief began to expand, but the totals did not 
reach really alarming proportions until the creation 
of the Works Progress Administration in 1935. 

Just what work relief as carried out by the Works 
Progress Administration implies is strikingly revealed 
when one finds that expenditures of the Works 
Progress Administration alone, without considera- 
tion of the other types of relief outlays, amounted in 
1936 to $1,449,000,000, or 40% more than the total 
of all outlays in 1933, a year when unemployment was 
40% smaller. The huge expenditures of the Works 
Progress Administration pushed total relief expendi- 
tures of all governments combined to a record total 
in that year (prior to 1938), despite the fact that 
unemployment was smaller than for any year since 
1930. 

But Works Progress Administration outlays do not 
account for all of the total, nor are they the only ex- 
planation of the increase in total relief outlays. In 
1936, for example, total public outlays for relief 
amounted to $2,618,000,000, of which the $1,449,- 
000,000 for the Works Progress Administration was 
less than 60%. Obligations assumed by State and 
local governments for general relief extended to cases 
in that year amounted to $436,793,000. Yet when 
the Works Progress Administration was started, 
many State and municipal officials thought that the 
Federal agency would carry all of the relief burden! 
Expenditures of the Civilian Conservation Corps 
amounted in 1936 to $292,000,000. More significant 
for the future, however, was the fact that expenditures 
for payments to the aged, the blind and dependent 
children came to $216,223,000 in that year. It is to 
this latter item that some attention must be devoted, 
because its significance is realized by few. 

Only a few States had enacted laws providing for 
public assistance to these three groups before the 
adoption of the Social Security Act in 1935. In 
fact, total expenditures under these State programs 
in 1933 amounted to only $72,701,000. After the 
enactment of the Federal law, with its subsidy of 
50% of all outlays under approved State programs, 
however, development was rapid. From the small 
total cited in 1933, the figure rose to the $216,000,000 
already mentioned for 1936 and to $396,970,000 in 
1937. As additional States qualified their assistance 
programs this year, the total for the first six months 
has exceeded $247,000,000, and it may safely be 
assumed that expenditures under the joint Federal- 
State programs this year will amount to $500,000,000, 
or considerably more than five times the 1933 expendi- 
ture for this category of relief and assistance. 

What of the future of outlays under this type of 
program? It should be noted, first, that the program 
is only now reaching ‘‘maturity.’”” The Social Se- 
curity Board announced in the past month that the 
last of the 48 States had completed a satisfactory 
program for assistance to the aged. A number of 
States have yet to enact programs for the blind and 
dependent childred. Thus, even if no tendency to- 
ward “‘liberalizing” these programs develops, total out- 
lays under such programs will expand for some years 
to come. Each month also, according to the Social 


Security Board, even those States which have had 
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laws for several years report a larger number of 
recipients of assistance and larger payments per 
recipient. 

Moreover, will not these plans be liberalized? The 
experience in Colorado and the current agitation in 
California and other States for generous pensions 
suggest that the programs which now give average 
payments per person ranging from $4.74 in Missis- 
sippi to $32.30 in California, with a national average 
of $19.26 monthly, will indeed be liberalized. In 
view of the startling increase in such disbursements 
since 1933, there seems in fact to be every reason to 
expect that outlays under these programs will 
soon exceed the Works Progress Administration 
disbursements. 

Relief extended by States and localities does seem 
to fluctuate fairly closely with the trend of business. 
The total of such expenditures fell from $436,- 
000,000 in 1936 to $408,000,000 in 1937. (The 1936 
total was swelled somewhat owing to the fact that 
the Works Progress Administration was not able to 
fulfill its promise of employing the employables until 
well along in the year.) They have risen sharply in 
1938 with the increase in unemployment; for the 
first half of the year they amounted to some $258,- 
000,000, and seem likely to exceed the 1936-1937 
level unless business improves very rapidly in the 
months ahead. 

Mr. Harry Hopkins has announced that the 
Works Progress Administration would provide jobs 
for part-time workers in the South to augment their 
incomes. This additional function for that Federal 
agency indicates that Works Progress Administra- 
tion expenditures may mount for some time to come 
regardless of the course of business. We have seen 
that expenditures under the public assistance pro- 
grams of the Social Security Act will increase sharply 
in coming years, even though business improves. 
The Civilian Conservation Corps is doubtless a 
permament rather than a temporary institution. 
Expenditures for these programs can be counted upon 
to offset easily any decline in State and local govern- 
ment relief costs attributable to improved business 
and employment. 

Actually, of course, the types of outlays so far 
considered, as summarized by the Social Security 
Board, by no means include all of the public outlays 
for relief. One should add to these totals the billions 
spent for public works during the period. Considera- 
tion should be given also to the hundreds of millions 
given the farmers for compliance with crop curtail- 
ment andsoil conservation programs and in the form 
of parity payments. Prospects that outlays of this 
type may be contracted in the near future are none 
too bright. 

But even if it be denied that such expenditures 
belong under a classification of relief and assistance, 
there remains at least one such outlay to be con- 
sidered. Unemployment insurance as established by 
the Social Security Act has by now been started in 
some 28 States. Although half the States have 
not been paying benefits during most of this year, the 
total so distributed may reach $400,000,000 this 
year, according to the Social Security Board. What 
the figure may be in 1939 and 1940, when all State 
laws are in operation, few would care to estimate, but 
the total in the next recession will certainly be double 


the amounts paid out this year. 
The relationship of total relief expenditures to the 
trend of business can be seen by the following figures 
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of the Social Security Board which are compared 
with the Federal Reserve Board Index of Production. 


— —_—~ -— 

eee $1,048,896,000 76 SURG <n0%0< $2,618,584 ,000 ™Y 105 
ee 1,745,177,000 79 pee 2,333,276,000, 4 110 
ROR. west: 2,130,037,000 90 MOR iis css 1,400,000,000 _, *78 


* Six months only. 








A Europe with Nerves on Edge 


Not since the fateful days at the eud of July and 
beginning of August, 1914, when the issue of peace 
or war was hanging in balance, has the political 
tension in Europe been so great as it has come to 
be during the past few days. The apparent failure 
of Viscount Runciman to bring the Prague Govern- 
ment and the Sudeten Germans to an agreement, 
the interruption of negotiations between the Czech 
and Henlein groups, the massing of French troops 
on the German border and of German troops on the 
French border, and the meeting of the National 
Socialist Party congress at Nuremburg at which 
Chancellor Hitler is expected to make an important 
declaration of German policy, have all combined to 
intensify national feeling, increase international ap- 
prehension, and create an atmosphere in which a 
trivial incident rightly timed might, in the opinion 
of many observers, cause an explosion. The contin- 
ued anxiety at London notwithstanding early re- 
ports of progress in an adjustment of the contro- 
versy in Czechoslovakia has added materially to the 
general nervousness, for the British are not given 
to expressing apprehension unless the grounds of 
apprehension are apparent and weighty. The course 
of events is summarized elsewhere in this issue, but 
some of the incidents and some general aspects of 
the situation invite comment. 

Notwithstanding the restraining influence which 
the French military display may have upon Ger- 
many, the fate of Czechoslovakia appears at the 
moment to be in the hands of Germany and Great 
Britain. There is no longer any doubt, if indeed 
there has been any real doubt at any time, that Hen- 
lein, the Sudeten leader, has been guided in his pol- 
icy by Hitler. For the continuance of negotiations 
until the breakdown on Wednesday, accordingly, 
barren though they have been of results, Hitler is 
entitled to a due measure of credit. The situation 
at this point tends to confirm the view that, while 
Hitler doubtless covets the German part of Czecho- 
slovakia and expects to have it, he will avoid, if 
possible, taking it by force. For his attitude there 
are several explanations. Provocative politically as 
his policies have been, and energetic as he has shown 
himself in developing Germany’s armament, Hitler 
has evinced no interest in a foreign war, but, on the 
contrary, has repeatedly proclaimed his desire for 
peace. He knows, moreover, that Germany is not 
ready for a war of large extent or long duration, 
that it has no allies upon whose aid it could surely 
count, and that world opinion would be mobilized 
against it if it assumed the role of an aggressor. 
The experience of Austria shows that annexation 
can be accomplished by political means which, how- 
ever reprehensible from the point of view of political 
morality, involve no action which, in international 
law, can be regarded as war. 

The position of Great Britain, on the other hand, 
is difficult to appraise. When the controversy with 
the Sudeten Germans first took a serious turn and 
the continued existence of Czechoslovakia as an in- 
dependent State seemed gravely threatened, the 
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Chamberlain Government refused to give any assur- 
ance of physical aid in case Czechoslovakia were at- 
tacked. In spite of strong political pressure, that 
position was maintained. The inference drawn from 
the refusal of any commitment was that, painful as 
the disappearance of a European Power through 
conquest or absorption by another might be, it was 
better that a small State should cease to exist than 
that Europe should be plunged into a bitter and 
devastating war. There were reports, meantime, of 
British pressure at Berlin in behalf of moderation 
and at Prague in behalf of concessions, but their 
exact nature was not made public. When Viscount 
Runciman was chosen to use his good offices in 
Czechoslovakia, it was announced, with transparent 
disregard for the facts, that his mission was a pri- 
vate one, but that thin disguise deceived nobody. 
If the tone of the German ‘press was an accurate re- 
flection of the Government attitude, the Runciman 
mission was by no means cordially welcomed, but 
its efforts were at least tolerated. 

Meantime there has been no material change in 
the British Government’s position. The semi-official 
tone has been stiffer, some emphatic representations 
are reported to have been made to Chancellor Hitler 
or held in readiness for communication, and intima- 
tions have been dropped that if Germany used force 
Great Britain might use force also. The maneuvers 
of the British fleet in the North Sea may have been 
planned as a hint that the British navy is ready. 
As far as is known, however, the Chamberlain Gov- 
ernment is still unwilling to use force to prevent 
the absorption by Germany of the part of Czecho- 
slovakia occupied by the Sudeten Germans, or per- 
haps of the whole country, provided the absorption 
is not carried through by armed force. If force is 
employed or plainly threatened, the Government is 
apparently prepared to reconsider its policy, but 
whether it will even then be disposed to do more 
than protest remains to be disclosed. 

This is the situation as it appears at the moment 
from the outside. What is the situation within 
Czechoslovakia itself? 

While the excitement occasioned by a reported 
attack by Czech police on a German deputy appears, 
on investigation, to have had slight foundation in 
the facts of the case, it has been used by Henlein 
partisans to intensify the hostility of the Sudeten 
Germans to the Czechs. Under the circumstances 
the negotiations, which were abruptly broken off 
when the incident became known and which Hitler 
is reported to have ordered Henlein to resume, seem 
likely to proceed under more strained conditions 
than before. To add to the difficulty, Viscount Run- 
ciman is reported to be greatly irritated by negotia- 
tions carried on behind his back by the British Gov- 
ernment, through the British Minister at Prague, 
directly with the Prague Government. The main 
interest, however, centers in the concessions which 
Prague is prepared to make to the Sudeten Ger- 
mans. As outlined at considerable length ‘on 
Wednesday, for the first time, in a dispatch from 
Prague to the New York “Times,” the proposed con- 
cessions give the German minority an extraordi- 
narily wide autonomy; so wide, indeed, that Czech 
opinion is seriously disturbed at the prospect of a 
State a fourth of whose population would be enjoy- 
ing practical independence. Broad as the conces- 
sions are, however, they appear not to be acceptable 
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to the Henlein party, and on that point the issue 
remains joined about as it has been since the con- 
troversy first broke out. 

For the Prague Government the alternatives that 
are presented are hard ones. It could, conceivably, 
put its program of concessions into operation not- 
withstanding the refusal of the Henlein party to 
accept it, and use such force as was necessary to 
insure its operation and suppress disorder. An open 
and systematic use of force, however, would give 
Hitler the opportunity of intervention which he is 
believed by many to desire, and while the physical 
configuration of the Sudeten region would aid the 
Czech defense and the Czechs would doubtless fight, 
the conquest of the Sudeten area by Germany could 
hardly be doubtful. It is a climax of this kind, sus- 
ceptible of explanation by Germany in terms that 
would make Czechoslovakia the aggressor, that the 
British Government seems anxious to prevent. The 
other alternative is to cede the Sudeten area to Ger- 
many. The British Foreign Office has been at pains 
to deny that such a solution of the problem, clearly 
pointed to in a widely read editorial in the London 
“Times,” is favored by the British Government, but 
the impression nevertheless appears to be general 
that unless the Prague Government can be induced 
to grant all that Henlein asks, territorial changes 
will not meet with British opposition. 

We have, then, the pretty clear prospect that, 
unless the Czechs concede more or Henlein, with 
Hitler’s approval, consents to accept less, Czecho- 
slovakia will be dismembered. For that tragic out- 
come, if it occurs, a heavy responsibility will rest 
upon the Chamberlain Government. The burden of 
responsibility is somewhat eased, however, by the 
likelihood that an assurance of British military and 
naval support for Czechoslovakia, if it had been 
given when the controversy first became acute, 
would merely have strengthened the arrogant tem- 
per which the Prague Government has often shown 
when Germany was an issue, and made it less prob- 
able that substantial concessions to the German 
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minority would be accorded. The root of the diffi- 
culty, as has more than once been pointed out in 
these columns, is in the arbitrary assignment of 
racial and linguistic minorities by the Peace Con- 
ference to the jurisdiction of arbitrarily constituted 
new States with the object of preventing for all time 
the recovery of Germany. On the other hand, the 
British Government cannot reasonably expect that 
a transfer of territory, even if it were made by ne- 
gotiation and not by force, would do more than 
postpone an ultimate war. The absorption of the 
Sudeten area of Czechoslovakia by Germany would 
doubtless accord very well with Hitler’s plan of 
bringing all German groups, and no others, into 
the Nazi fold, but the subject condition in which 
the rest of Czechoslovakia would be left would put 
out of the question the hope of any long continued 
peace. 

The advocates of American mixture in European 
or world quarrels appear to be active in efforts to 
bring the United States into the Czechoslovak im- 
broglio, not as a direct participant but as a great 
Power which, standing for the moment in the back- 
ground, can be counted upon to place its resources 
at the service of Great Britain and France in the 
event of a war with Germany. The extraordinary 
speech which Ambassador Bullitt was reported to 
have made at Bordeaux on Sept. 3, and which the 
American Embassy at Paris has since “corrected” 
notwithstanding the insistance of the Associated 
Press correspondent who reported the speech that 
the report was correct as published, is an example 
of the kind of talk that keeps alive the mischievous 
notion that, if European troubles beckon, the United 
States will respond. Dramatic and serious as the 
Czechoslovak situation is, it is not one that calls 
for American interference or diplomatic advice, 
while any attempt to arouse support for Anglo- 
American cooperation on the ground that Great 
Britain should be supported in its efforts to prevent 
a general European war implies a very imperfect 
understanding of the actual situation. 








The Course of the Bond Market 


On Thursday the Treasury Department offered $400,- 
000,000 of 21%4% bonds, due 1950-52, and $300,000,000 of 
1%% notes, due 1943, which were largely oversubscribed. 
In addition, there was an exchange offer of these issues 
for some 144% notes which mature Dec. 15. During the 
day outstanding Government bonds lost some ground, clos- 
ing from 1/32 to 8/32 of a point lower. The corporate bond 
market has been rather soft this week, but no large losses 
have been seen in any one section. 

Fractionally higher prices have been the rule in the high- 
grade railroad bond group. Cincinnati Union Terminal C 5s, 
1957, at 10954 were up %; Union Pacific 1st 4s, 1947, have 
gained % at 110%; Kansas City Terminal 4s, 1960, have 
advanced % to 107. Medium-grade and speculative rail- 
road bonds have displayed weakness but resolved into a 
mixed trend toward the close. Louisiana & Arkansas 5s, 
1969, have advanced 1 to 80; Delaware & Hudson 4s, 1943, 
have dropped 2% points to 50% ; Illinois Central 4%s, 1966, 
have lost 1 at 38. Defaulted railroad bonds have displayed 
a mixed trend. 

Price movements in the utility bond group have not been 
well defined and fluctuations have been rather narrow, 
even among speculative issues. High grades have been 
generally firm, although certain obligations of California 
utilities displayed a softening tendency. Second grades 


held up well until Thursday and Friday, when some issues 
lost ground, American & Foreign Power 5s, 2030, have 
lost 3% points this week, closing at 48%; International 
Tel. & Tel. 5s, 1955, have declined 2144 to 67% ; International 
Hydro-Electric 6s, 1944, have fallen 2% to 75; American 
Power & Light 6s, 2016, have lost 7 at 78; Electric Power & 
Light 5s, 2080, at 6744 were off 2%. 

Industrial bonds have exhibited a slightly easier tone this 
week. In the steel group, the Youngstown Sheet & Tube 4s, 
1961, have falled 2% points to 100%. Oil issues have been 
fractionally lower. On the other hand, building bonds 
have improved, the Walworth 4s, 1955, rising 1 to 66%. 
Meat packing issues have been almost unchanged, the Wil- 
son 4s, 1955, closing at 101%, the same as a week ago. 
Among miscellaneous bonds, Remington Rand 4%s, 1956, 
have declined 1% to 101. 

Among foreign bonds Czechoslovakian issues revealed 
early strength, although in later dealings part of their 
gains was relinquished. Except for Breda 7s, which rose 
6 points, Italian bonds have continued weak, while Japa- 


nese Government issues have firmed up slightly. Improve- 
ment in Uruguayans marked trading in South American 
issues which on the whole experienced only fractional 
changes. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 











Volume 147 





Financial Chronicle 





1553 














MOODY'S BOND PRICES (REVISED) t 
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U.S. |AU 120! 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1938 Govt. | Domes-| by Ratings Corporate by Groups * 1938 Domes- by Ratings Cor porate by Groups 
Datly Bonds tic Datly tic 
Averages Corp.*| Aaa Aa A Baa RR. P. U. \Indus Averages Corp. Aaa Aa A Baa RR. P. U. | Indus. 
Sept. 9.-|111.85 | 97.95 |115.78 |107.69 | 97.45 | 77.36 | 83.33 |103.74 |109.84 GN Mn ndemicd 4.12 3.18 3.58 4.15 5.56 5.09 3.79 3.47 
8_-}111.93 | 98.11 |115.78 |107.69 | 97.78 | 77.72 | 83.60 |103.93 {110.04 EE A 4.11 3.18 3.58 4.13 5.53 5.07 3.78 3.46 
7--|112.08 | 98.28 |115.57 {107.88 | 97.78 | 77.84 | 83.60 |103.93 {110.04 , EEL 4.10 3.19 3.57 4.13 5.52 5.07 3.78 3.46 
6--|112.01 | 98.11 |115.57 |107.69 | 97.61 | 77.84 | 83.46 |103.74 {110.04 | ae 4.11 3.19 3.58 4.14 5.52 5.08 3.79 3.46 
5..| Stock |Exchan/ge Closjed Deeqcoaam Stock |Exchan/ge Closjed 
3_-}112.08 | 98.11 {115.57 |107.69 | 97.61 | 77.83 | 83.33 |103.93 |110.24 = Sae eee 4.11 3.19 3.58 4.14 5.52 5.09 3.78 3.45 
2-.}112.07 | 98.11 |115.57 |107.69 | 97.61 | 77.72 | 83.19 |103.93 {110.24 ER oe 4.11 3.19 3.58 4.14 5.53 5.10 3.78 3.45 
1_..|112.07 | 98.11 {115.57 {107.69 | 97.78 | 77.48 | 83.06 |103.93 |110.24 ee 4.11 3.19 3.58 4.13 5.55 §.11 3.78 3.45 

Aug, 26..|112.38 | 98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 {104.30 |110.83 MES. Bie cecdans 4.07 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
19..|112.39 | 98.28 |115.57 |107.69 | 97.95 | 77.84 | 83.06 [104.30 |110.43 | SeeEeee 4.10 3.19 3.58 4.12 5.52 5.11 3.76 3.44 
12_.}112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 [104.30 |110.63 Diledeeomen 4.10 3.18 3.58 4.14 5.51 5.12 3.76 3.43 

5--|112.16 | 98.45 |115.78 |108.08 |,97.61 | 78.58 | 83.46 |104.30 {110.83 ee 4.09 3.18 3.56 4.14 5.46 5.08 3.76 3.42 
Weekly— Weekly— 

July 29../112.17 | 98.45 {115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 Fae Milswsoseds 4.09 3.19 3.57 4.15 5.44 5.08 3.76 3.42 
22../112.04 | 97.95 |115.35 |106.92 | 97.11 | 78.08 | 82.70 |104.11 |109.84 a 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
15..|112.12 | 96.94 [114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 |109, — 4.18 3.23 3.62 4.22 5.66 5.27 3.79 3.49 

8..}112.04 | 96.28 |114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 |109.44 ee 4.22 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
1../111.96 | 95.29 |114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 |109.05 } TE 4.28 3.26 3.67 4.30 5.87 5.49 3.83 4.61 

June 24--}111.80 | 93.85 |114.09 |105.22 | 93.21 | 71.36 | 75.82 |102.12 |108.46 fans: BA ccsenc- 4.37 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17--}112.01 | 91.35 |113.07 |104.48 | 91.35 | 66.99 | 71.36 |101.58 |107.69 1 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10-.}112.05 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 |108.46 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54 

3--}112.10 | 94.01 |114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53 

May 27-..|111.77 | 93.85 |114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 May 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 

_~-}111.94 | 95.46 [115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 {109.44 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13_.}111.82 | 96.44 {115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50 
6_.}111.54 | 95.29 |114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 6 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52 

Apr. 29..|111.42 | 93.69 |114.09 {106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 Pd) Se 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
22__|111.48 | 92.90 {113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108.08 yt ERASE 4.43 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14_.|110.08 | 91.20 |112.66 [104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 a 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 

8..|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 Mines wie 4.55 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
1..|109.58 | 88.80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 RR 4.70 3.34 3.85 4.68 6.92 6.11 4.23 3.76 

Mar. 25__|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 Mar. 36........ 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18..|109.97 | 93.21 {114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 {107.88 a ae 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11_.|110.57 | 94.81 [115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 | =e 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 

4..|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 | ee 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54 

Feb. 25__|110.50 | 97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 ere 4.16 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
18_.|110.21 | 96.44 {115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 | eae 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11__|110.18 | 96.11 [115.78 {109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 Se 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 

4..|110.16 | 94.81 {114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 | ee 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 

Jan. 28__|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 Gi Bidéaecees 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21__|110.52 | 96.61 |116.00 {109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.51 
14__|110.15 | 97.95 |116.64 [109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 Piewwhewe 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.50 
7. 1109.97 | 97.61 }116.21 1110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 | ee 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 

High 1938/112.42 | 98.80 |116.64 |110.24 | 98.28 | 78.82 | 87.21 |104.48 |111.03 High 1938_..... 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 

Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938_....- 4.07 3.14 3.45 4.10 5.44 4.81 3.75 3.41 

High 1937/112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 [106.17 |112.45 High 1937-.....-. 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 

Low 1937|107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 Low 1937.....-. 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 

1 Yr. Ago 1 Year Ago— 

Sept. 9°37|107.76 |100.70 |113.48 {110.24 |100.00 | 83.46 | 93.69 |101.06 |108.46 Sept, 9, 1937_.-.| 3.96 3.29 3.45 4.00 5.08 4.38 3.94 3.54 

2 Yrs.Ago 2 Years Ago— 

Sept. 9°36/111.10 '103.56 ‘115.78 '110.83 1100.88 ' 89.84 ! 98.11 1103.02 1110.04 Sept. 9, 1936.__!' 3.80 3.18 3.42 3.95 4.63 4.11 3.83 3.46 






































* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market 


+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23, 1938, page 488. 





The New Capital Flotations in the United States During the Month of August 
and for the First Eight Months of the Calendar Year 1938 


The record of new financing in this country during the 
month of August shows a grand total of $415,474,381, com- 
prising $65,687,881 of State and municipal issues, $335,- 
836,500 of corporate securities, $450,000 United States 
Possessions, and $13,500,000 Farm Loan and publicly-of- 
fered governmental agency emissions. The month’s grand 
total compares with $465,520,168 put out in July and 
with $511,497,398 floated in June. In May the grand total 
was $219,719,172; in April it was $352,592,019; in March it 
was $245,747,393; in February it was $200,518,612, and 
in January it was $121,544,413. For the benefit of the 
reader, we mention here that our compilations, as always, 
are very comprehensive and include the stock, bond and 
note issues by corporations, by holding, investment and trad- 
ing companies, and by States and municipalities, foreign 
and domestic, and also Farm Loan and publicly-offered 
governmental agency issues. 

The private sale of bond issues by borrowing corporations 
direct to large institutional investors continued to be an 
important phase of the market for capital in the month of 
August. During this month 14 corporate emissions for a 
total of $117,513,000 were closed privately or semi-privately. 
In the month of July our records show that a total of 12 
corporate issues, aggregating $44,492,000, were so placed. 
During the month of June 16 different issues, amounting 
to $85,385,000, were placed privately or semi-privately. 
In the month of May four issues amounting to $18,700,000, 
were also placed privately. During the month of April nine 
issues aggregating $17,117,780 were placed privately. In 
the month of March seven issues amounting to $61,035,000 
were so placed. In the month of February two issues 


totaling $35,000,000 were also placed privately, and in | 


January last two small issues totaling $401,000 were re- 
ported as having been placed privately. This makes a 
grand total of $376,543,780 in corporate securities, covering 
64 separate issues, placed privately or semi-privately, in 
the first eight months of 1938, and compares with $367,- 
915,000 of corporate securities, comprising 77 different 
issues, so placed in the corresponding period of 1937. 





United States Government issues appeared in the usual 
order during the month of August. The month’s financing 
comprised five Treasury bill issues sold on a discount basis. 


Features of August Corporate Financing 


Making further reference to the new corporate offerings 
announced during August, we observe that public utility 
issues accounted for $219,347,000, which compares with 
$55,649,000 for that group in July. Industrial and miscel- 
laneous issues totaled $113,341,500 in August, as against 
$124,956,831 in July. Railroad financing during August 
amounted to $3,148,000. There were no railroad offerings 
in the month of July. } 

The total corporate securities of all kinds put out eer m 4 
August was, as already stated, $335,836,500, of whic 
$332,445,000 comprised long-term issues and $3,391,500 
represented stock flotations. The portion of the month’s 
corporate offerings devoted to refunding operations was 
$211,140,930, or more than 62% of the total. In July the 
refunding portion was $51,545,325, or more than 28% of the 
total. In June the refunding portion was $95,034,000, or 
more than 32% of the total. In May the refunding portion 
was $25,691,650, or more than 41% of the total. In April 
the refunding portion was $66,500,000, or more than 84% 
of the total. In March the refunding portion was $57,- 
643,000, or about 70% of the total. In February the 
refunding portion was $62,325,590, or about 61% of the 
total, and in January the refunding portion was $3,773,300, 
or about 744% of the total. In August a year ago the 
amount for refunding was $57,194,072, representing more 
than 52% of that month’s total. } 

The largest refunding issue sold during August, 1938, was 
as follows: $33,000,000 Commonwealth Edison Co. Ist 
mtge. 34s, series I, June 1, 1968, the proceeds of which 
are to be used entirely for refunding. Other important 
issues were: Two offerings by the Indianapolis Power & 
Light Co. The first being $32,000,000 Ist mtge. 3%4s, 
Aug. 1, 1968, and the other $5,500,000 serial 3%, 34%. 
and 4% notes, Aug. 1, 1939-48, the proceeds of both issues 
to be used entirely for refunding; two issues by the Toledo 
Edison Co., the first for $30,000,000 Ist mtge. 314s, July 1, 
1968, and the other $6,500,000 debenture 4s, July 1, 1948, 
both issues providing $28,396,600 for refunding; $27,982,000 
New York Steam Corp. Ist mtge. 314s, July 1, 1963, of 
which $26,943,500 went for refunding purposes; and $20,- 
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000,000 Lone Star Gas Corp. 15-year debenture 3 4s, Aug. 1, 
1953, the proceeds of which provided $8,175,460 for the 
retirement of the company’s preferred stock and $7,364,440 
for refunding purposes. 

The largest corporate offering of the month was $33,- 
000,000 Commonwealth Edison Co. lst mtge. 3 %s, series I, 


June 1, 1968, priced at 1034, to yield about 3.32%. Other 
sizable corporate offerings worthy of mention were: $32,- 


000,000 Indianapolis Power & Light Co. Ist mtge. 3%({s, 
Aug. 1, 1968, offered at par; $30,000,000 the Toledo Edison 
Co. Ist mtge. 34s, July 1, 1968, priced at 101 4, to yield 
about 3.42%; $27,952,000 New York Steam Corp. Ist 
mtge. 34s, July 1, 1963, offered at par; $25,000,000 Phillips 
Petroleum Co. conv. debenture 314s, Sept. 1, 1948, priced 
at par; and $20,000,000 Lone Star Gas Corp. 15-year 
debenture 3 4%s, Aug. 1, 1953, floated at 102, to yield about 
3.33%. 

Included in the month’s flotations was an offering of 
$13,400,000 Federal Intermediate Credit Banks 1% con- 
solidated debentures dated Aug. 15, 1938 and due in one 
year, offered at a slight premium over par value. 

During the month there were but two offerings carrying 
a right to acquire stock on a basis of one kind or another, 
namely: 


$3,000,000 Affiliated Fund, Inc., 10-year convertible debenture 5s, 
Jan. 1, 1948, convertible into common stock at any time up to the tenth 
day pier to maturity or redemption, if called for payment, at a price 
equa 





to twice the average net asset value of the shares during the calendar 
year in which the converted debenture was issued 
$25,000,000 Phillips Petroleum Co. convertible debenture 34s, Sept. 1, 
1948, convertible into common stock at $47 % per share al to Sept. 1, 
1943, and at $55 per share from that date to Sept. 1, 1948. 


The following are changes in our published figures which 


occurred in June, 1938: el 

LONG-TERM BONDS AND NOTES wd 

Allocation 

Classification Issue of Proceeds 
Add Public utility $1,000,000 Public Service Electric & 
Gas Co. Ist & ref. M. 

3s, June 1, 1966 New cap. 

Add Iron, steel, coal, &c. $7,000 Illinois Zine Co. bonds Refunding 

Add Other, indus. & mfg. 3,750,000 Glidden Co. bonds Refunding 
Add Vand, buildings, &c. 350,000 Atlantic City Ambassador 
Hotel Corp. Ist. M.5% 

9-year loan New cap. 


The following is a change in our published figures which 
oceurred in July, 1938: 
SHORT-TERM BONDS AND NOTES 


Classification Issue Allocation 
of Proceeds 
Add Oil $600,000 Panhandle Producing & 
Refg. Co. 5-yr.5% conv. 
sec. notes due 1943 New cap, 


The following are changes in our published figures which 
occurred in August, 1937: 


LONG-TERM BONDS AND NOTES 


Allocation 
Classification Issue of Proceeds 

Add Public utility $650,000 N. Y. Water Serv. Corp. 
bonds New cap. 

Add Publie utility 200,000 Southeastern Telep. Co. 
Ist M. 4s, ser. A, 1957 New cap. 

Add Public utility 300,000 Springfield Gas Light Co. 
10-year 3% notes Refunding 

Add Public utility 225,000 West Virginia Water Serv. 
Co. bonds New cap. 

STOCKS 

Add Other indus. & mfg. Hedgeside Distilling Corp.: 
$200,000 Preferred stock New cap. 
200,000 Common stock New cap. 

(Sold ia units of 1 sh. each) 

Add Other indus. & mfg. 757,926 Pittsburgh Screw & Bolt 


Corp. cap. stk. (no par) Refunding 


Because of the imporiance and magnitude of United States 
Treasury issues, we furnish below a summary of the new 
securites sold during the first eight months of the current 
year and give particulars of the different issues. 


~ 





New Treasury Financing During the Month of 
3 August, 1938 ees SRO 

Acting Secretary of the Treasury Roswell Magill on 
July 28 announced a new offering of $100,000,000 or there- 
abouts of 91-day Treasury bills. The bills were dated Aug. 3 
and will mature on Nov. 2, 1938. Tenders for the bills 
totaled $289,356,000, of which $100,315,000 was accepted. 
The average price for the bills was 99.984, the average rate 
on a bank discount basis being 0.062%. This financing 
— for the refunding of $50,021,000 of similar bills, 
eaving $50,294,000 as additional debt. 

On Aug. 4, Mr. Magill announced a new offering of 
$100,000,000 or thereabouts of 91-day Treasury bills. The 
bills were dated Aug. 10 and will mature on Nov. 9, 1938. 
Applications to the issue totaled $303 121,000, of which 
$100,025,000 was accepted. The average price for the 
bills was 99.989, the average rate on a bank discount basis 
ey A rane ih bc rg | b aigt ae for the refunding 

,109, of maturing bills i 
sdaitional debt. g , leaving $49,916,000 as 
. Magill on Aug. 11 announced a new offering of $100,- 
000,000 or thereabouts of 91-day Treasury bills. The bills 
were dated Aug. 17 and will mature on Nov. 16, 1938. 
Subscriptions to the offering totaled $285,722,000, of which 
$100,493 ,000 was accepted. The average price for the bills 
was 99.988, the average rate on a bank discount basis being 
oa heat oe yoryrern Perwiaed for the refunding of 

,269, of maturin ills, leavi 
additional debt. , ve See 
Mr. Magill on Aug. 17 announced a new 








offering of 
The 


$100,000,000 or thereabouts of 91-day Treasury bills. 
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bills were dated Aug. 24 and will mature Nov. 23, 1938. 
Applications to the issue totaled $245,680,000, of which 
$100,057 ,000 was accepted. The average price for the bills 
was 99.988, the average rate on a bank discount basis being 
0.048%. This financing provided for the refunding{_of 
$50,409,000 of maturing bills, leaving $49,638,000 as new 
debt. 

On Aug. 25 Mr. Magill announced a further new offering 
of $100,000,000 or thereabouts of 91-day Treasury bills. 
The bills were dated Aug. 31 and will mature Nov. 30, 1938. 
Tenders to the issue totaled $251,175,000, of which $100,- 
506,000 was accepted. The average price for the bills was 
99.988, the average rate on a bank discount basis being 
0.047%. This financing provided for the refunding of 
$50,020,000 of maturing bills, leaving $50,486,000 as ad- 
ditional public debt. | 

Baby bond sales during the month aggregated $37,203 ,346. 
Total sales of this type of securities during the first eight 
months of 1938 have amounted to $391,790,614. 

In the following we show in tabular form the Treasury 
financing done during the first eight months of the year of 
1938. The results show that the Government publicly 
disposed of $4,936,804,714 in that period, of which $4,- 
043,615,100 went to take up existing issues and $893,189,614 
represented an addition to the public debt. For August 
by itself the disposals aggregated $538,599,346, of which 
$250,828,000 represented refunding and $287,771,346 con- 
stituted new public debt. 

UNITED STATES TREASURY FINANCING DURING THE FIRST EIGHT 
MONTHS OF 1938 


(Detailed figures for first six months appeared in issue of the ‘Chronicle’ dated 
July 9, 1938, page 183) 


PUBLIC FINANCING 






















































































Date Amount Amount 
Offered | Dated Due Applted for Accepted Price Yteld 
B BS 
Figsteixi months tetel....)....-cacns<s 3,953,914,491 
June 28\July 6) 91 days| 189,753,000) 100,001,000;Average 99.994|*0.023% 
July 7\July 13) 92 days} 210,024,000} 100,214,000/Average 99.990/*0.038% 
July 14\July 20} 91 days} 187,824,000) 100,124,000)Average %9.986/*0.054% 
July 21\July 27} 91 days} 264,955,000| 100,224,000|)Average 99.985/*0.059% 
J’ly1-30| J'ly1-30| 10 yrs. 43,727,877 43,727,877|Average 75 *2.9% .- 
St TE, i Riicnvannieh ins cnesimneen 444,290,877 
July 28)/Aug. 3} 91 days} 289,356,000} 100,315,000|Average 99.984/*0.062% 
Aug. 4/Aug. 10} 91 days} 303,121,000) 100,025,000|Average 99.989) *0.044% 
Aug. 11/Aug. 17} 91 days} 285,722,000) 100,493,000|Average 99.988/*0.047% 
Aug. 18|/Aug. 24) 91 days} 245,680,000) 100,057,000|Average 99.988/*0.048% 
Aug. 25|/Aug. 31} 91 days} 251,175,000) 100,506,000|Average 99.988/*0.047% 
Aug.1-31| Aug.1-31 10 yrs. 37,203,346 37,203,346 75 *2.9% 
TO eee 538,599,346 
* Average rate on a bank discount basis. 
Use of Funds 
Type of Total Amount New 
Dated Securtty Accepted Refunding Indebtedness 
$ $ $ 
First six months] total...........-- 3,953,914,491| 3,392,224,100 561,690,391 
Me : Gcncbvne 91-day Treas. bills 100,001 ,000 FF ae 
Oa Bile heawn< 92-day Treas. bills 100,214,000 PE § aivnasaceme 
. 32 ES 91-day Treas. bills 100,124,000 OS DL 
July 27._.___.-.| 9l-day Treas. bills 100,224,000 100,224,000 ae eee 
July 1-30_._-../U. S. Savings bonds GR Varet * deradactes 43,727,877 
, A ee eee 444,290,877 400,563,000 43,727,877 
; 91-day Treas. bills 100,315,000 50,021,000 50,294,000 
BER: Wiecccens 91-day Treas. bills 100,025,000 50,109,000 49,916,000 
OS rrr 91-day Treas. bills 100,493 ,000 50,269,000 50,224,000 
Awg. 24......- 91-day Treas. bills 100,057,000 50,409,000 49,648,000 
pe | ES 91-day Treas. bills 100,506 ,000 50,020,000 50,486,000 
Aug. 1-31___.|U. 8. Savings bonds pe lO 37,203,346 
Rg ied diet > abe Haun eee ae 538,599,346 250,828,000 287,771,346 
a 4,936,804,714' 4,043,615,100 893,189,614 
* INTERGOVERNMENT FINANCING 
1938 Issued Retired Net Issued 
§ $ $ 
First six months tota]__.__... __--- 1,467,706,000| 1,018,785,000 448,921,000 
July— 
I a ii i a Ae ke 1,000,000 x1,000,000 
Pree ndgedkatvensoncih achat 135,708,000 47,000 135,661,000 
el cae ws alae pal laiiemccemabacad 135,708,000 1,047,000 134,661,000 
August— 
GI bs chu dicabnaedcauacun 82,000,000 500 ,000 81,500,000 
Pik kine caodithekuadbnoiaas 52,900,000 2,048,600 50,852,000 
NG ect encaidndcd neha 134,900,000 2,548 ,000 132,352,000 
Total eight months_.__..._..-.-- 1,738,314,000! 1,022,380,000 715,934,000 














* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 


Fund, Foreign Service Retirement Fund, Canal Zone Retirement Act, Alaska 
Railroad Retirement Fund, Postal Savings System and Federal Deposit Insurance 
Corporation. x Retired. 


In the elaborate and comprehensive tables on the suc- 


Beg | pages we compare the foregoing figures for 1938 
e 


with the corresponding figures for the four years preceding, 
thus affording a five-year comparison. We also furnish a 
detailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. ‘ F 

Following the full-page tables we give complete details 
of the new epiatal flotations during August, including every 
issue of any kind brought;,out in that{month. 
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$400,000 California Water & Telephone Co. Ist M. 


3,000,000 ieusend State Telephone Co. 


10,000,000 Golf States Utilities Co. Ist M. 


__14,350,000 Hackensack Water Co. 
32,000,000 inmanepets Power & Light Co. Ist M. 3%s, 


—_ 20,000,000 Lone Star Gas Corp. 15-year debenture 3 4s, Aug. 1 


_-27 982 000 Mow York Steam Corp. Ist M. 3%s, ‘uly 1, 


—100,000 Pinellas Water Co. Ist M. 5\%s, B, Sept. 


AUGUST, 1938 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 


THAN FIVE YEARS) 
RAILROADS 


$1,640,000 ow York New Haven & Hartford RR. Co. equip. trust 


Awarded to Evans, 


Aug. 1, 1939-48. New equipment. 
Placed privately with 


Stillman & Co. on a bid of 00.14. 
Metropolitan Life Insurance Co. 


1,508,000 Seaboard Airline Ry. Co. class A equip. trust 4s, series GG. 


New equipment. 


Placed privately with Prudential Insurance 
Co. of America. 


$3,148,000 


PUBLIC UTILITIES 


5s, series N, 


Sept. 1, 1965. sae to plant and provide for other 
corporate pur Price, 100; to yield 5.00%. Fi by 
Blyth & Co., -H.M. Byllesby & Co., Inc.; E. Rollins 
& Sons, Inc.; Wiiliam Cavalier & Co., and Central PRepublie 


Co., Chicago. 


33 ,000 ,000 Commnemnrociods Edison Co. Ist M. 3s, series I, June 1, 


. Refunding and for other c comporate pu es. Price, 
103%; to yield about 3.32%. ed by Halsey, Stuart 
& Go., Inc.; Brown Harriman & Co., Inc.; Glore, Forgan 
& Co.; Harris, Hall & Co. ; Lee Higginson Corp.; 
Lehman Brothers; a. ee. me , Inc.; Bonbright & 
Co., Inc.; Central Republic Co., Chicago; The First Boston 
Corp.; Kidder, Peabody & Co., and F. 8. Moseley & Co. 
Other’ underwriters were: Bacon, Whipple & Co.; Banc- 
america-Blair Corp.; Blair, Bonner & Co.; Clark, Dodge & 
Co.; Coffin & Burr, Inc.; ‘Goldman, Sachs & Co.; Hayden, 
Stone & o.; Hemphill Noyes & Co.; Hornblower & Weeks: 
The Illinois Co Chicago; Ladenburg, Thalmann & Co.; 
w.c. ‘eager & Co.; Lazard Freres & Co.; Paine, Webber 
& Co.; . Rollins & Sons; Schroder Rockefeller & Co.; 
J. &. W. Seligman & Co.; Stern, Wampler & Co.; Stone & 
Webster and Blodget; G. H. Walker & Co.; White, Weld & 
Co.; Dean Witter & Co.; Mitchell, Hutchins & Co.; A. C. 
Allyn & Co.; Ames, Emerich & Co.; Alex. Brown & Sons; 
H. M. Byllesby & Co.; Paul H. Davis & Co.; Dominick & 
Dominick; Estabrook & Co.; Graham, Parsons & Co.; Hall- 

rten & Co.; Newton, Abbe & Co.; Schoellkopf, Hutton & 
omeroy: Schwabacher & Co.; Spe er & Co.; Spencer Trask 
& Co.; Wertheim & Co.; Ba bondi, ushton & Co.; Alfred L. 
Baker & Co.: J. E. Baker & Co.: Baker, Weeks & Harden: 
Bartlett, Knight & Co.; Cassatt «& Co.; R. L. Day & Co.; 
Dem -Detmer & Co.; Dick & Merle-Smith; Eastman, 
Dillon Co.; Edgar, Ricker & Co.; Equitable Securities 
Corp.; Farwell, Chapman & Co.; The First Cleveland Corp.; 
Fuller, Cruttenden & Co.; Carter H. Harrison & Co.; Hickey 
& OCo.; Hoyne, Mellinger & Co.; Jackson & Curtis; Kean, 
Taylor & Co.; Laurence M. Marks & Co.; Mitchum, Tully 
& ©o.; Charles K. Morris & Co.; G. M.-P. Murphy ‘& Co.; 
Nichols. Terry & Dickinson; Otis & Co.; Arthur Perry & Co 
w. Pressprich & ©Co.: Putnam & Co o.; Riter & Co.: The 
Securities Co. of Milwaukee: Sills, Troxell & Minton; Smith, 
Bros. & Co.; Straus Securities Co.: Stroud & Co.; Thrali 
West Co.; Washburr & Co., and Whiting, Weeks & Knowles. 


3% debentures, Aug. 1, 
968. Placed privately at 9844 with a small group of insur- 
suas and savings institutions. 
& ref. 4s, series C, Oct. 1, 


1966. Refunding. retire current debt, and other corporate 
purposes. Price, 104; to yield abont 3.77%. Offered by 
Stone & Webster and Blodget, Inc.; The First Boston Corp.: 
Brown Harriman & Co., Inc.; Blyth & Co., Inc.:; Bonbright 
& Co., Inc.; Kidder, Peabody & Co.: Schroder Rockefeller 
& Co., Inc.; Coffin & Burr, Inc.; Glore, Forgan & Co.; 
Hayden, Stone & Co o.; W. C. Langley & Co.:;: Bosworth, 
Chanute, Loughbridge & Co.; H. M. Byllesby & Co., Inc., 
and White, Weld & Co 
refunding bonds. Refunding. 
Placed privately with a group of insurance companies. 

Aug. 1, 


1968. Refunding. Price, 100; to yield 3. 75% - Offered by 
Lehman Brothers: The First Boston Corp.; Glore, Forgan 
Co.; Halsey, Stuart & Co., Inc.: Stone & Webster and 
Blodget, Inc.; Bigeh & 2° Ane. ; Brown Harriman & Co. . 
Inc.; Goldman chs and Lazard sty ta & Co. 
Other underwriters lg Senith: Barney & Co.; O. Allyn 
& Co., Inc.; Bancamerica-Blair Corp.: Bonbright « Co., Inc.; 
H. M. Byliesby & Co., Ine.; Hallgarten & C Hemphill, 
Noyes & Co.; Kidder, Peabody & Co.; Lee RE. Corp.; 
Central Republic Co.; Harris, } fall & Co., Inc.: Stifel, Nicolaus 
& Co., Inc.; Hayden, Stone & Co.: J. &. W. Seligman & Co.; 
White, Weld & Co.; A. G. Becker & Co., Inc.; Graham, 
Parsons & Co.; F. 8. Moseley & Co.; Shields & Co.; Stern 
Wampler & Co., Inc.;G. H. Walker & Co.; Wertheim & Co.: 


Bacon, Whipple & Co.: Blair, Bonner < Co.: . E. Hutton 
& Co.; Laurence 7 Marks & Co.; G. M.-P. ‘Mu rphy & Co.; 
Arthur Perry & Co., Inc.: L. F. Rothschild & 4. Field 


Richards & theverd, Inc.; “the Illinois Co. of Chicago; Jackson 
& Curtis: Otis & Co.; Paine, Webber & Co.: Riter & Co.; 
E. H. Rollins & Sons, Inc.; Schoellkopf, Hutton & P Pomeroy, 
Inc.; wy Brothers & Co.; Tucker, Anthony & Co.; Bartlett, 
Knight & Co.; Baer, Stearns & Co.: Bosworth, ‘Chanute. 
ee Go.: T.P. Burke & Co., Inc.: William Oavalier 
& Co.; Farwell, Chapman & Co.; Francis Bros. & Co.; In- 
dianapolis Bond & Share Corp.; W. L. Lyons & Co.; Piper, 
Ja = = pees: Schwabacher & Co.; I. M. Simon & Oo.; 
me Be . & Boyce; Wells- -Dickey Co., and Gavin L. Payne 
o. 


5,500,000 Seitomepetis Power & Light Co. serial 3%, 345 % and 4% 


, Aug. 1, 1939-48. Refunding. Priced from 101% to 
98: 7) yield from 1. 50% to 4.25%. Underwritten by offering 
houses and other underwriters as above. 
, 1953. 


Retire preferred stock, refunding, retire current debt, and 
provide working capital. Price, 102; to yield about 3. 33%. 
Offered by Mellon Securities Corp. ther underwriters 
were: Smith, Barney & Co.; The First Boston Corp 

Kidder, Peabody & & ©o.; Blyth & Co., Inc.: Bonbright Pe 
Co., Inc.; Brown Harriman & Co. - Inc.: Haisey, Stuart & 


Co., Inc.; Glore, Fo 2. *. Co.; Ladenburg, Thalmann & 
Co.; Cc. Langley Lazard Freres & Co.; Shields 
& Co.: Dean Witter & Con ‘5, E. Baker & Co., and Kuhn, 
Loeb & C 

196°. Re- 


ey ond mpevide = other co 
Pubes 5% 


rate purposes. se 


se : The First Boston Corp.; 
Smith, Bare Co.: Bonbright & Co., Inc.; ; Lehman 
Brothers, and Clark, Dodge & Co. Other underwriters 
were: Bancamerica-Biair Corp.; Cassatt & Co., Ine.: 
Dominick & Dominick; Goldman, Sachs & Co.: Harris, Haii 
2 Co. 2 & nc.); Hayden, Stone & Co.; Hemphill, Noyes & Co.: 
utton & Co.; Kean, Taylor & Co.: Kidder, 
hy —: Ladenburg, Thalmann 


Co.; Lee’ Higginson Corp 
Mellon Securities Corp.; F. 8. & Co.; Schoellkopt, 
Hutton & Pomeroy, Inc.; J. gman & Co.: Stone & 


Webster and Blodget, Inc.; Spencer Trask & Co., and White, 


Weld & Co. 
1, 1959. yo 
tions to property. Price, 100; to yield 5. 50%. Offered 


Burr & Co., Inc 


Financial 
DETAILS OF NEW CAPITAL FLOTATIONS DURING 











Chronicle 


10,000,000 Public Service Electric & Gas Co. 


30,000,000 The Toledo Edison Co. Ist M. 3s, July 1, 
unding, retire notes and provide reer workin 
Price, 10144; to yield about 3.42% 


July 1, 1968. 


1 


& Co., 
were: 


04%; 
Inc., 


Property additions and improvements. Price. 
to yield about 3 Offered 


and Bonbright & Co., 


Brown Harriman & Co., 


and Smith, Barney & Co 


Boston Corp. 


Cc 


o., Inc.; 


Other underwri ters. were: 


E. H. Rollins & Sons, Inc.; 


Cc 
Cc 


& Co. 


Burr, 
WwW. E. 


& 


oud 


& 


E. 


& 


K 
R. 


oO. Inc.; 


orp.; 
Inc.; 


Inc.; 
ay 
C o., 
w. 
Co.: 


nowles, 
L. Day 


Price, 100 %4; to 
and offered by 


Glore, 
Bancamerica- Blair Corp.; 
Hayden, Miller . #. Co. 
Hutton & Co.: 
Lee Higginson Cor 
Arthur Perry & Co. 
The Securities Co. of Milwaukee, 
Inc.; A. G. Becker & Co., 
Clark & Co.; Clark, Dodge & Co.; Graham, Parsons 
Hornblower & Weeks; Bodell 
Marache & Lord; Starkweather & Co.; 
; Dean Witter 
Estabrook & Co.; 
Minsch, Monell & Co., Inc.; Pacific Co. of California, and 
Paine, Webber & Co. 
6,500,000 The Toledo Edison Co. debenture 4s, July 1, 1948. 
funding, retire notes, and provide additional working capital. 
ield about 3.90%. 
he First Boston Corp. 


Inc. 
& Co.; 


Ww. 


3.00% . 


np Fy 


I 


Smith, Barney & Co.; 
Blyth & Co. 
Brown Harriman & 
& Co. : Stone & Webster and Blodget, Inc.; Mellon Securities 
: Lehman Brothers; White, Weld & Co.; H. M. ey vd 
Forgan & Co. 
Central Republic Co.; 


& 


17,000,000 West Penn Power Co. ist M. 3% 


OTHER INDUSTRIAL AND'"MANUFACTURING 


$10,000,000 Celanese Corp. of America 10-year debenture 4's," 1948. 
Development of changes designed to obtain economiesj;in 


6,000,000 National Cash Register Co. debenture 3'{s, Aug. 1, 1953. 
Retire domestic bank loans. 


6,000,000 Pillsbury Flour Mills Co. (Del.) Ist M. 3 


rovide working capital. 
Fre Assurance Society of the United States. 


2,000,000 Wood Preserving Corp. 
indebtedness of company and subsidiaries and acquire stock 
Placed privately with an insurance company. 


$24,500,000 
$25,000,000 Consolidated Oil Corp. 12-year bonds. 


hi “Oli Co. 15-year debeture 34s, Aug. 1, 1953. 
aay 000,000 Binio 7 2 Piaced privately with an insurance 


Refunding, repay short-term bank loans ori 
to finance construction program, and provide for additions 
Placed privately on yield basis of 3.00% 
with a group of six insurance companies. 
9,515,000 Yonkers Electric Light & Power Co. 12-year debenture 
3 " Discharge open indebtedness to parent company . 
Placed privately at 101% with Metropolitan Life Insurance 
Co., and Prudential Insurance Co. of America. 


and betterments. 


_$219,347,000 


series A, 
and provide additional workin 
gatren & Co.; Brown Harriman 
Other underwriters were: 
Paine, Webber & Co.; 
Schoellkopf, Hutton & Pomeroy, Inc.; 
Inc.; Granbery, Marache & Lord; Hemphill. 


Inc. 
yy 


1950. 


IRON, STEEL, COAL, COPPER, &c. 


$10,000,000 Crucible Steel Co. of America 10-year debenture 44s, 
Refunding, retire note indebtedness 


capi 
V& Co ma 


Aug. 


Inc.; 


Byllesby & Co. 
Noyes & Co.; 
Tucker, Anthony & Co. 


1, 1948. 


, Stone & Co.; 


G. M. 


-Pp, 


operations. Placed privately. 


insurance company. 


Refunding. and 

with Equitable Lif 
000 Publication Corp. 5% mortgage loan, 1938-48. 

as lame . Placed privately with Equitable Life Assurance 


of new plant. 
Society of the United States. 


of subsidiaries. 


OIL 


Murphy & Co.; 


10-year 4% loan,~ 1948. 


pee wa aon provide additional 


6% we stock. 


7,000,000 Ohin Oii Co. serial notes, 1989-45. 
nk. 
debenture 3 

Refunding one provide additional working capital. 


iss. 100; to yield Se eco into common 8s 


stock. Piaced 
25,000,000 Phillips Petroleum 


948. 


rivatel 


3.50%. 


with 


o. conv. 


a 


at $474 per share prior to Sept. 


from that date to Sept. 


holders of its common stock. 


Corp.; Mellon ——— Corp.; Bl 


Harriman & Co., 


& Co.; 
Hemphill, og by & Co.; Lazard Freres & Co.; Smith, Barney 


Harris, 


& Co.; Bond 


Dominick & phere Glore, Forgan 
& Anderson; W.E. ms ag | % 


1, a8" 
Underwritten by First Boston 


Goldman, 
Hall & Co., 


& Goodwin , Inc.; 


Laird, Bissell & pee: 
G. 
& Co.; Laird & Fie ° 


H. Walker & 


Co. 


Dick & Merle-Smith: 
urence M. Marks & C 
Murphy & Co.; Otis & Co.; Riter & Co., and una, Losb 


LAND, BUILDINGS, &c. 


Inc.; 
H. 


Co.; 


La 


berti Fathers (Green Bay, 
$136,000 Meroe ts July 15, 1940-4 


i on a 


a 


Louis, 


800,000 | ta Cotoge 


and 4%s, 


of new cat ielions. 
Offered by Dem 
150,000 Wisconsin Clu 
1948. Real estate mortgage. 


4.88% . 


$1,450,000 
INVESTMENT TRUSTS, 


to eel 5.00% 
up to the tent 


converted debenture was 


& Co., Inc. 


Pr ed stocks of a stated par value are taken at par, while preferred 

oon no par value and all classes of common stock are computed at 

their offering prices. 
OTHER INDUSTRIAL AND MANUFACTURING 

Scott P. Co. 30,000 shares $4.50 cum. preferred stock, 

06,508 (n° "or New Seeweciea. acquire additional 

pom 


without par value. 
stock of Brunswick Pul 


working capital. 


Smith, Barney & Co. and Cassatt & "Oo.. Inc. 
Janney & Co.; W. 


writers were: 
Yarnall & Co.; Boenning & Co., and Harper & Turner, Inc. 


plication. 


ae 


Offered by Preiss, *‘Wibbing & 


holic Bish f Savannah-Atlanta (Ga.) 
276.000 Bema eats 3% % and 4% serial notes, 1939-53. 


Price 


STOCKS 


Price, 


$104 


rate purposes 

Offered by PBitting, ‘Jones & Co., Inc., St. Louis, Mo. 
(Columbia, Mo.) lst & ref. M. 4s, 4s, 
939- 5. Refunding and provide for construction 
Price, 100; to yield from 4% 
y-Tegeler & Co., St. Loui 8, 
(Milwaukee, Wis.) Ist M. 
Price, 101; to yield shout 
Offered by Morris F. Fox & Co., Milwaukee. 


TRADING, HOLDING, &c. 


Asmiates Fund, Inc. 10-year conv. debenture 5s, Jan. 
a.009.Q00 194 Provide funds for investment purposes. Price, 100; 
Convertible into common stock at any time 
ay prior to maturity or redemption, if called 
for payment, at a price equal to twice the average net asset 
value of the shares Carta. De calendar year in which the 

ued. Offered by Lord, Abbett 


2 


H. 


Co., 


Schroder Rockefeller & Co. 


Placed privately with an 
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Ist & ref. M. 3s. 









y Morgan Stanley 
Inc. Other underwriters 
nc.; The First Boston Corp., 





1968. Re- 

ng capital. 
Offered by The First 
Halsey, Stuart & 
Harris, Hall & Co., Inc.: 
Inc.; Bonbright & 
Goldman, Sachs 









Inc.; 







Kidder, ’Peabod 





Goffin’ & 
Hayden, Stone & Co.: 
; Lazard Freres 
Otis & 





ngley & Co 
foseley’ & Co.; 






Inc.; A. C. Allyn 
Alex. Brown & Sons 





Inc.; 






& Co.; Granbery, 
Whiting, Weeks & 

J. E. Ba er & Con, 
Jackson & Curtis: 





Co.; 







Re- 






Entire issue underwritten 





48, series J, Aug. 1, 1968. 
nally incurred 














tal. Offered by Hall- 
, Inc., and Blyth & ae 
G. Becker & Co. 
Merrill, +106; 
H. M. 








Otis & Co , and 











%s, Oct. 1, 1953. 
Placed privately 






Financing 







Retire 










Retire preferred 
Placed 


Retire 





working capital. 




















































Retire 6%" preferred 
s, Sept. 1, 


, 1943, and at $55 per share 
Offered by company to 


h & Co., Inc.; Brown 
achs & Co.; Haligarten 
Hayden, Stone & Co.: 
M.B llesby & Co., Inc.; 
Co.; Green, Ellis 
Kidder, Pagbedy & Co.; 
ngley & Co.; Brack & Co.; 
ancis ae 
; G. M.- 


Wis.) serial debentuer 
Real estate =a. 
0., 


, 100; to yield from 3% 


to 4.50%. 
oO. 
5s, Aug. 1, 


1, 


Pa Co., and provide 

Phare. Offered by 
Other under- 
Newboid’s Son & Co.: 
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249,000 Tim-Bo-Lok Corp. 24,900 shares capital stock, par $1. 
Construction and equipment of an additional mill. Price, 
$10 per share. Offered by Hession, Maher & Griscom, N. Y. 


$3 391.500 
FARM LOAN AND” GOVERNMENTAL AGENCY ISSUES 
$100,000 Denver Joint Stock Land Bank 3% bonds, dated Sept. 1, 
1938, and due Sept. 1, 1943. Refunding. Price, 100; to 
Offered by RK. K. Webster & Co., Inc., N. Y. 
Credit Banks 1% consolidated 
1938, and due in one year. 
yremium over par. Offer-d 
‘iscal Agent. 


yield 3.00%. 
13,400,000 Federal Intermediate : 
debentures, dated Aug. 15, 
Refunding. Priced at a slight 
by Chas. RK. Dunn, New York, 


$13,500,000 
ISSUES NOT REPRESENTING NEW FINANCING 

$660,000 Continental Can Co., Inc., 15,000 shares common stock. 
Priced at market, about $44 per share. Offered by Blyth 
& Co., Inc. 

670,000 International Shoe Co. 
Priced at market, about $33 '% per share. 
& Co., Inc., and Stifel, Nicolaus & Co. 

242,000 Marine Midland Corp. 44,000 shares capital stock. Priced 
at market, about $54 per share. Placed by Allen & Co. 


20,000 shares common stock. 
Offered by Blyth 


$1,572,000 





New Capital Issues in Great Britain 


The following statistics have been compiled by the 
Midland Bank Limited. These compilations of issues of 
new capital, which are subject to revision, exclude all 
borrowings by the British Government for purely financial 
purposes; shares issued to vendor.; allotments arising from 
the capitalization of reserve funds and undivided profits; 
sales of already issued securities which add nothing to the 
capital resources of the company whose securities have 
been offered; issues for conversion or redemption of securities 
previously heid in the United Kingdom; short-dated bills 
sold in anticipation of long-term borrowings; and loans of 
municipal and county authorities which are not specifically 
limited. In all cases the figures are based upon the prices 
of issue. 

SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank Limited] 


ChArcnicle Sept. 10, 1938 


NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank Limited] 
| 

| 1936 1937 
£33,963,149 £27 ,614,265 £7 464,872 
19,687,120 10,671,858 19,248,438 
6,961,500 11,257,125 6,391,772 
11,947,382 5,038,715 
11,410,592 27,397,880 
24,514,648 | 8,509,247 
20,305,459 | 15,188,116 
7,141,184 | 2,184,057 


| £91,423,097 





1938 


1935 
£16,592,347 
2,620,080 

12,386,235 


January 

February - - --- -| 

| 

19,727,811 

20,610,166 
3,909,166 
3,682,428 


19,505,122 

18,410,698 

24,402,925 
6,194,413 


| 
4.108.238 | 10,456,037 | 
| 


August... 





8 months. ---- 636,471 | £139,580,964 | £124,862,513 





1,963,697 
13,855,183 
12,400,174 
17,824,624 


| £217,221.225 | £170 906.191 


| 9,546,101 | 
26,943,859 
20,939,125 


20,211,176 


September .719,440 
October 
Novem ber 


December 





GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


[Compiled by the Midland Bank Limited] 








Feretgn 
Countries 


India and |Other Brit. 
Ceylon Countries 


£ 


Untted 


Kingdom Total 














Month of 
August 
£14,807 ,000 
9,855,000 
3,059,000 
1,097,000 
1,308,000 
3,649,000 
1,564,000 
1,480,000 
2,230,000 
6,512,000 
3,592,000 
6,560,000 
1,666,000 
73,000 
21,208,000 
9,278,000 
6,682,000 
6,194,006 
7,141,000 
2,184,000 





8 Months to 
Aug. 31 


£123,384,C00 
294,510,000 
134,632,000 
187,871,000 
145,691,000 
131,217,000 
142,455,000 
159,844,00C 
196,818,000 
250,948,600 
221,347,000 
164,852,000 
77,766,000 
78 ,157,C00 
96,538 ,000 
93,898 ,000 
146,636,000 
139,581,000 
124,863,000 
91,423,000 





Year to 
Aug. 31 
£166,106,000 
408 667,000 
224,333,000 
269,035,000 
193,489,000 
189,285,000 
234.784,000 
237,286,000 
290,240,000 
368,845,000 
332,917,000 
197,254,000 
149,075,000 
* 3,057,000 
131,420,000 
130,229,000 
2C2,928 ,000 
175,769 ,000 
202,503,000 
137,467 000 


1936—January 
February - - - 


RTE 4 on tnncus 
8 months 


September -.- ---- 
October 
November 
December 


1937—-January 
February 
Po iw ne ams 


8 months... -- 
September 
| a 


November 
December 


August 


8 months. _-_-_- 


£ 
33,019,000 
18,502,000 
6,877,000 
8,795,000 
17,196,000 
15,344,000 
20,712,000 
4,346,000 


751,000 
964,000 


£ 
33,963,000 
19,687,000 
6,961,000 
10,456,000 
19,505,000 
18,411,000 
24,403,000 
6,194,000 





124,792,000 


13,332,000 


139,581,000 





8,018,000 
22,730,000 
18,271,600 
16,997,000 


1,528,000 
3,763,000 
2,069,000 
1,572,006 


1,487,000 


9,546,000 
26,944,000 
20,939,006 
20,211,000 





190,808,000 


22,264,000 3,060,000 


217,221,000 





8,313,000 
22,611,000 
14,558,000 

6,503 ,000 


141,000 


2,405,000 
2,581,000 
1,467,000 
4,792,000 
2,097,000 

830,000 
4,481,000 

586 ,000 





101,721,000 


19,239,000 


124,863,000 





1,867,000 
13,141,000 
11,372,000 
10,667,000 


96,000 
680,000 
1,015,000 
2,273,000 


4,885,000 


1,964,000 
13,855,000 
12,400,000 
17,825,000 





138,768,000 


23,304,000] 7,200,000 


170,906 ,0CO 





6,520,000 
13,847,000 
6,305,000 
4,728,000 
16,591,000 
8,149,000 
11,202,000 
1,763,000 


945,000 


7,465,000 





2,184,000 











69,104,000 








18,847,000! 3,445.000 91,423,000 





Yields for Bonds and Stocks 


By David C. Johnson, Caleb Stone, Milton 

C. Cross, and Dr. Edward A. Kircher. New 

York: Prentice-Hall, Inc. Available in 

Two Editions: Regular Large Type, $8, 
and Vest Pocket, $5 


Data designed to enable investors to determine the yields 
of bonds and stocks with coupon rates as low as 3% and, 
it is said, determine them correctly within .0005 of 1% is 
contained in the new book, “Yields of Bonds and Stocks,” 
just published by Prentice-Hall, Inc. In the new and 
enlarged edition of this popular manual, tables are given 
for 3%, 3%%, and 3%%, which means that the book now 
covers virtually all issues other than United States Govern- 
ment bonds, which are ordinarily bought and sold at dollar 
prices (as distinguished from yield bases). 

_ “Yields of Bonds and Stocks” is the work of four men: 
David C. Johnson, Vice-President of the Consolidated Edi- 
son Co. of New York and President of the New York Steam 
Corp.; Caleb Stone, Second Vice-President, Prudential In- 
surance Co. of America; and Milton C. Cross, Assistant 


Vice-President, and Dr. Edward A. Kircher, both of Brown 
Harriman & Co., New York. 

Say the authors: 

Since the first editiors were published the desire has been frequently 
expressed by users of the tables that the price intervals be further sub- 
divided and the range extended to cover additional coupon rates. Because 
of the ease of interpolations by which yields at fractional prices may be 
found, we felt that the addition of additional prices would add but little 
to the efficiency of the tables. On the other hand, the radical change 
which has occurred in the level of interest rates in the past three years or 
more has created a situation which the scope of the former edition is 
inadequate to meet. For this reason we have added the 3%, 3%%, and 
the 354% coupon rates to those previously included in the tables. 


In 1923 the authors published the first series of tables 
showing the yields afforded by bonds at various prices, 
maturities, and coupon rates. The scope of the original 
book, it is stated, was such that it covered practically every 
bond then in existence. Some two years later a table was 
added covering a 444% coupon rate. 

As revised, “Yields of Bonds and Stocks” now carries 
coupon rates from 3% to 442% at intervals of 4%, and 
from 414% to 8% at intervals of 4%. Prices are given 
from 45 to 130; maturities from 44 year to 36 years. 

















Indications of Business Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Sept. 9, 1938. 

Business activity continues its upward trend, with the 
outlook for the coming months increasingly favorable. A 
surprising number of industrial statisticians expect that 
business in the months.ahead may move forward just as 
rapidly as it did in July and August. Those holding such 
a belief naturally expect the upturn in automobile output 
during the next two months to exert a major stimulating 
influence. Business activity showed an eighth consecutive 


advance, according to the “Journal of Commerce” weekly 
index of business activity, which rose to 82.0 for the week 
ended Sept. 3. This figure compares with a revised index 
number of 80.5 for the week preceding, and represents a 
drop of less than 20% under the corresponding 1937 period 
of 102.1. Car loadings, electric output, steel operations and 
automotive activity reached record highs for the current 
year, and bituminous coal production was the heaviest since 
early spring. Petroleum runs-to-stills declined moderately. 
Holiday influences may have accounted for a slowing up 
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in the placing of new steel business in the last week or 
more, some companies reporting receipt of orders on a 
smaller basis than for most of August, “Iron Age” reports 
in its current summary. While August business as a whole 
gained sharply over that of July, the review points out, 
the improvement has not been progressive for the last two 
weeks, “indicating perhaps that gains from this point on 
may come more slowly. However, the steel industry gen- 
erally retains its hopeful belief that business will be mod- 
erately better over the next month or two.” The magazine 
emphasizes that extremely cautious hand-to-mouth buying 
now prevalent and the low state of consumers’ inventories 
lead the industry to believe that any fall improvement in 
sales of finished goods will be reflected in steel buying. 
Moreover, it is pointed out, the automobile industry will 
require more steel for the new models within a month, and 
the requirements for publicly-financed construction projects 
have yet to be rolled in many instances. Miscellaneous 
orders still account for a large part of the industry’s cur- 
rent operations. The magazine estimates ingot output for 
the current week at 40% of capacity, and predicts that next 
week output may be slightly above the pre-holiday rate of 
44%. The electric light and power industry continued its 
upward trend in the week ended Sept. 3, when it reached 
a total of 2,148,954,000 kilowatt hours, a new 1938 peak 
and the best since the total of 2,202,200,000 kilowatt hours 
in the week ended Dec. 18, 1987. The current advance, 
with but one interruption, began in the third week of July. 
Previous high production for the year was made in the 
first week of January, with 2,139,582,000 kilowatt hours. 
Output for the latest week, according to the Edison Electric 
Institute, was 14,807,000 kilowatt hours above the previous 
week’s total of 2,134,057,000 kilowatt hours, but was still 
172,028,000 kilowatt hours, or 7.4%, below the total of 
2,320,982,000 kilowatt hours in the corresponding week of 
1937. Chain store systems during August reported the best 
dollar sales comparisons with 1937 for any month this year 
with the exception of April, when the Easter sales volume 
was recorded, figures of the first 12 chains to report indi- 
cate. Motor company officials iately returned from abroad 
are considerably more optimistic on export prospects. Some 
even are forecasting that foreign volumes may equal levels 
maintained in 1937, if war threats disappear. Exports have 
held up far better than domestic sales, the total so far in 
1938 running only about 25% below last year’s level, it is 
stated. With low temperatures stimulating demand for 
cold weather staples, the official fall season in retail trade 
got off this week to a good start, said Dun & Bradstreet, 
Inc., in its weekly review issued today. “While gains were 
not general throughout the country, sharp advances in the 
Northern tier of States—which account for close to half 
of all retail sales—pushed averages ahead 3% to 8%,” the 
credit agency said. Against the corresponding week of last 
year, it was estimated that distribution was off only 1% 
to 7%. Automobile production slumped slightly during the 
current week, due to Monday’s holiday, but weekly reports 
issued today indicated increased activity in the industry. 
Ward's estimated this week’s output at 17,485 units com- 
pared with 22,165 last week and approximately 38,000 a 
year ago. Four major companies were reported having 1939 
cars on final assembly lines, and Ford was reported still 
producing 1988 models. The heaviest influx of foreign 
gold into the United States from war-jittery Europe since 
Oct. 9, 1936, was received in the week ended Sept. 2, the 
Commerce Department reported today. Gold imports in the 
week ended Sept. 2 totaled $87,769,152, adding to the already 
record-breaking monetary gold holdings of the United 
States, which stood at more than $13,200,000,000. This Gov- 
ernment’s gold reserves now are in excess of 55% of the 
total world monetary gold holdings, authorities state. 
While the latter part of the week was abnormally cool in 
Eastern sections, in general, the period was characterized 
by abnormal warmth over much the greater portion of the 
country. Rainfall was spotty, except that large mid-West- 
ern areas had substantial to heavy falls. According to the 
Government report, the outstanding feature of the week’s 
weather was the generous to heavy rainfall over a large 
Western area, much of which had become unfavorably dry. 
These rains were very beneficial, especially for late pas- 
tures and in conditioning the soil for plowing and fall seed- 
ing. East of the Mississippi River there is still need for 
moisture in the Southeast as far north as Virginia and 
eastern Tennessee, and also in Ohio and locally in the 
Northeast. Otherwise conditions are generally favorable. 
There was some light unimportant frost in the interior of 
the Northeast. In general, crops continued to make rapid 
progress toward maturity, with corn developing fast and 
cotton opening rapidly. Farm work made good progress, 
especially in the Eastern half of the country. In the New 
York City area the week’s weather was ideal, with generally 
clear skies and decidedly cool. Today it was fair and cool 
here, with temperatures ranging from 53 to 63 degrees. 
The forecast was for clear, not quite so cool tonight; 
partly cloudy, with slowly rising temperatures Saturday. 
Showers Sunday. Overnight at Boston it was 44 to 66 
degrees; Baltimore, 58 to 74: Pittsburgh, 54 to 74: Port- 
land, Me., 44 to 64; Chicago, 60 to 72; Cincinnati, 62 to 78: 
Cleveland, 56 to 64; Detroit, 54 to 66; Charleston, 74 to 90; 
Milwaukee, 58 to 62: Savannah, 74 to 92; Dallas, 78 to 94: 
Kansas City, 78 to 98; Springfield, Mo., 70 to 92; Oklahoma 
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City, 74 to 96; Salt Lake City, 56 to 80; Seattle, 54 to 70; 
Montreal, 42 to 58, and Winnipeg, 44 to 62. 
nen ne 
Revenue Freight Car Loadings in Week Ended Sept. 3 
Total 648,039 Cars 

Loadings of revenue freight for the week ended Sept. 3, 
1938, totaled 648,039 ears, an increase of 27,528 ears or 4.4% 
from the preceding week, a decrease of 153,500 ears or 19.2% 
from the total for the like week a year ago, and a drop of 
117,092 cars or 15.38% from the total loadings for the cor- 
responding week two years ago. For the week ended Aug. 
27, 1938, loadings were 20.8% helow those for the like week 
of 1937, and 17.7% below those for the corresponding 
week of 1936. Loadings for the week ended Aug. 20, 1938, 
showed a loss of 23.1% when compared with 1937 and a 
drop of 18.7% when comparison is made with the same 
week of 1936. 

The first 17 major railroads to report for the week ended 
Sept. 3, 1938 loaded a total of 284,316 cars of revenue freight 
on their own lines, compared with 271,578 cars in the pre- 
ceeding week and 343,673 cars in the seven days ended 
Sept. 4, 1937. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines 


Recetved from Connections 
Weeks Ended— Weeks Ended— 





Sept. 3,Aug. 27) Sept. 4 


Sept. 3;Aug. 27, Sept. 4 
1938 1938 1937 


1938 1938 1937 








19,385] 19,814] 23,863 5,004 
26,962!) 25,515) 34,657 
22,271] 21,166) 24,824 
15,018] 14,401] 16,994 
19,682 
15,096 
2,230 
2,379 
. 4,395) 5,698 
12,982] 16,684 
30.935] 43,415 
4,899] 5,375 
20,886] 23,848 
52,816] 72,255 
4,173| 5,449 
4,394) 7,690 
30,482] 35,016 
5,012) 5,741 


284 ,316'291 .260'343,673!'165,311'164,677'201 ,880 


5,134 
14,553 
9,537 
7,544 


Atchison Topeka & Santa Fe Ry. 
Baitimore & Ohio RR 
Chesapeake & Ohio Ry 

Chicago Burlington & Quincy RR. 
Chicago Miliw. St. Paul & Pac. Ry x 
Chicago & North Western Ry.--| 15,542 
Gulf Coast Lines 2,250 
International Great Northern RR 


x 
9,770 
1,186 
1,503 
2,574 
7,319 

34,501 


x 
16,957 
2.726 
2,481 


Missouri Pacific RR 

New York Central Lines 

N. Y. Chicago & St. Louis Ry--. 
Norfolk & Western Ry 
Pennsylvania RR 

Pere Marquette Ry 


31,550 
8,864) 8,115 
4,300) 4,275 

34,772) 34,151 
4,409} 3,811 
4,476) 4,209 
7,873] 8,232 
6,996} 6,944 


7,390 
8,567 
8,395 


























x Not available. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Week Ended— 





Sept. 3, 1938 ; Aug. 27, 1938 


Sept. 4, 1937 





27,113 
34,226 
14,839 


23,610 
27,769 
11,715 


24,371 
29,642 
12,421 


Chicago Rock Island & Pacific Ry- 
Illinois Central System 
St. Louis-San Francisco Ry 











66,434 | 76,178 


The Association of American Railroads in reviewing the 
week ended Aug. 27 reported as follows: 

Loading of revenue freight for the week ended Aug. 27 totaled 620,511 
cars. This was a decrease of 162,965 cars, or 20.8% below the correspond- 
ing week in 1937 and a decrease of 320,047 cars, or 34% below the same 
week in 1930. 

Loading of revenue freight for the week of Aug. 27 was an increase of 
22,593 cars, or 3.8% above the preceding week. 

Miscellaneous freight loading totaled 244,796 cars, an increase of 9,060 
cars above the preceding week, but a decrease of 65,522 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 151,000 
cars, an increase of 1,693 cars above the preceding week, but a decrease of 
18,524 cars below the corresponding week in 1937. 

Coal loading amounted to 104,366 cars, an increese of 9,073 cars above 
the preceding week, but a decrease of 23,740 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 45,389 cars, a decrease of 388 
cars below the preceding week, but an increase of 4,751 cars above the 
corresponding week in 1937. In the Western districts alone, grain and 
grain products loading for the week of Aug. 27, totaled 32,906 cars, a de- 
crease of 232 cars below the preceding week, but an increase of 3,377 cars 
above the corresponding week in 1937. 

Live stock loading amounted to 13,787 cars, an increase of 1,728 cars 
above the preceding week, but a decrease of 192 cars below the correspond- 
ing week in 1937. In the Western districts alone, loading of live stock for 
the week of Aug. 27, totaled 10,396 cars, an increase of 1,593 cars above the 
preceding week, but a decrease of 424 cars below the corresponding week 
in 1937. 

Forest products Joading totaled 30,889 cars, an increase of 864 cars above 
the preceding week, but a decrease of 7,354 cars below the corresponding 
week in 1937. 

Ore loading amounted to 25,517 cars, an increase of 555 cars above the 
preceding week, but a decrease of 47,389 cars below the corresponding week 
in 1937. 

Coke loading amounted to 4,767 cars, an increase of eight cars above 
the preceding week, but a decrease of 4,995 cars below the corresponding 


week in 1937. 
All districts reported decreases compared with the corresponding weeks 


in 1937 and 1930. 


63,094 








1930 


3,347,717 
3,506,236 
3,529,907 
4,504,284 
3,733,385 
3,642,357 
4,492,300 
919,781 
904,157 
922,823 
940,558 


30,443,505 


1938 1937 





2,256,423 
2,155,451 
2,222,864 
2,649,894 
2,185,822 
2,170,984 
2,861,762 
584,050 
589,561 
597,918 
620,511 


18,895,240 


Four weeks in January 

Four weeks in February 
Four weeks in March 

Five weeks in April. ------- 
Four weeks in May 

Four weeks in June- - - 

Five weeks in July 


2,714,449 
2,763,457 
2,986,166 
3,712,906 
3,098,632 
2,962,219 
3,794,249 
766,182 
773,782 
777,150 
783,476 


25,132,668 


Week of Aug. 13---- 
Week of Aug. 20--- - 
Week of Aug. 27--- - 
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In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Aug. 27, 
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Sept. 10, 1938 


1938. During this period only 16 roads showed increases 
when compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUGUST 27 

















































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Fretght Loaded from Connections Ratlroads Freight Loaded from Connections 
1938 1937 1936 1938 1937 1938 1937 1936 1938 | 1937 
Eastern District— Southern District—(Cond.) 
PP a Se 579 550 537 924 1,131 Mobile & Ohio. .....--------- 1,809 1,952 1,719 2,089 1,820 
Bangor & Aroostook. ..------- 572 1,183 800 206 303 Nashville Chattanooga & St. L_ 2,530 2,578 3,000 2,078 2,066 
Boston & Mcine.....-.------- 6,747 8,429 8,300 7,793 9,068 Norfolk Southern_...-.--..--- 1,191 1,037 954 1,113 1,097 
Chicago Indianapolis & Louis _. 1,585 1,750 1,618 1,679 2,133 Piedmont Northern. - --.------ 324 362 429 818 1,002 
I 24 23 36 64 82 Richmond Fred. & Potomac. -- 304 359 371 2,493 2,584 
Central Vermont. -......------ 1,229 1,348 1,448 1,671 2,095 Seaboard Air Line__....----.-- 7,993 8,748 7,873 3,165 3,767 
Delaware & Hudson...------- 4,518 5,222 5,801 5,946 6,884 Southern System__.....------ 18,830 21,138 21,207 12,393 14,203 
Delaware Lackawanna & West- $8,050 9,376 10,183 4,993 5,995 Tennessee Central_...-------- 493 457 458 538 658 
Detroit & Mackinac....-..---- 479 513 37 125 129 Winston-Salem Southbound. -- 164 200 188 714 845 
Detroit Toledo & Ironton-.----- 1,656 2,551 2,686 795 1,245 
Detroit & Toledo Shore Line. -- 158 360 296 1,884 2,594 EE eee « 91,650 102,393 102,978 54,05 61,525 
Sst dint i eh at hbdibeeraocsed 11,290 13,391 12,994 10,417 14,765 a Rs  - 
Grand Trunk Western. -.-..-.--- 2,746 4,180 2,878 5,209 6,834 Northwestern District— 
Lehigh & Hudson River...-...- 181 188 161 1,518 1,722 Chicago & North Western. .-.-.-. 16,570 21,456 19,847 9,594 10,822 
Lehigh & New England.-.-..--- 1,647 1,585 1,735 972 897 Chicago Great Western. --.-.-.-.- 2,612 2,940 2,691 2,297 2,883 
OS ea 7,472 8,104 10,297 6,218 7,822 Chicago Milw. St. P. & Pacific.| 19,439 21,568 21,668 7,187 8,548 
RT EE + cacecnccanasaen 2,317 3,090 3,113 1,437 1,914 Chicago St. P. Minn. & Omaha. 3,554 4,626 4,077 3,675 4,478 
I os sm cnisiratindiien 2,831 4,051 3,806 206 282 Duluth Missabe & I. R.------ 7,678 20,942 16,389 143 420 
DE 6cadcbeskdibnadaes 1,786 2,612 2,407 28 30 Duluth South Shore & Atlantic. 736 1,242 1,342 340 491 
New York Central Lines_....- 30,935 41,631 39,760 31,550 39,420 Elgin Joliet & Eastern_-_---.--- 4,660 9,048 6,956 3,512 7,692 
N. Y. N. H. & Hartford_-...-- 8,460 10,258 10,495 8,951 10,544 Ft. Dodge Des Moines & South. 468 448 410 141 195 
New York Ontario & Western. 1,310 1,216 1,753 1,567 1,534 Great Northern. .........-.-- 19,882 29,746 20,968 2,736 3,491 
N. Y. Chicago & St. Louis_--- 4,899 5,560 4,978 8,115 9,405 Green Bay & Western-------- 569 643 550 513 599 
Pittsburgh & Lake Erie__...-- 4,475 7,064 7,240 4,128 6,584 Lake Superior & Ishpeming - - .- 702 3,821 2,696 65 88 
Pere Marquette......-.-.----- 4,173 5,636 4,824 3,811 4,833 Minneapolis & St. Louis. ....--. 1,959 2,236 1,920 1,583 1,709 
Pittsburgh & Shawmut------- 198 341 229 20 2 Minn. St. Paul & 8. 8. M.--..- 6,363 8,492 7,437 2,095 2,687 
Pittsburgh Shawmut & North*_ 280 295 394 146 279 Northern Pacific. ...........-. 10,573 12,769 11,416 3,124 4,402 
Pittsburgh & West Virginia-.-- 893 1,149 1,284 1,291 1,896 Spokane International -_-----.--. 357 357 371 308 436 
SIGS si ccededeneendoes 571 650 664 771 928 Spokane Portland & Seattle. -_- 1,871 1,691 1,510 1,493 1,652 
SE dc Lekcadeausioan 5,012 5,663 5,770 6,944 7,958 — 
Wheeling & Lake Erie_.....-.. 3,413 4,585, 4,587 2,403 3,579 NE cn nd cab idanesecan 97,993 | 142,025 | 120,170 38,806 50,593 
Ed ncbmatidtadannete 120,516 | 152,554 | 151,445 | 121,782 | 152,913 Central Western District— 
—— SS | | Atch. Top. & Santa Fe System_| 19,814 23,201 21,462 5,004 6,027 
Alleghany District— MN cial head bhtoioan 3,161 3,405 3,185 1,906 2,244 
Akron Canton & Youngstown.-- 446 533 589 655 779 Bingham & Garfield_.......~- 383 538 381 69 124 
Baltimore & Ohio.......---- 25,515 | 33,179 | 32,765 13,686 | 17,592 || Chicago Burlington & Quincy_..| 14,401 16,709 16,825 7,020 8,355 
Bessemer & Lake Erie__.----- 3,279 6,789 6,249 1,457 3,219 || Chicago & Illinois Midiand-.--- 1,593 2,222 1,378 687 1,017 
Buffalo Creek & Gauley.....-.- 353 390 389 7 7 Chicago Rock Island & Pacific_| 12,191 13,100 12,836 7,197 8,546 
Cambria & Indiana___.....-- 991 1,328 1,368 15 15 Chicago & Eastern Ilinois- ---- 2,201 2,870 2,729 2,083 2,391 
Central RR. of New Jersey ---- 5,019 6,518 7,129 9,423 10,592 Colorado & Southern. _------- 807 890 1,138 1,430 1,801 
EES SS Se 625 § 708 41 44 Denver & Rio Grande Western. 3,303 4,454 4,409 2,545 3,504 
Cumberland & Pennsylvania. - - 233 249 324 30 39 Denver & Salt Lake_.__-.----- 515 684 961 27 29 
EAGER VERGE. cccccceccccce 81 82 104 29 27 Fort Worth & Denver City_--- 1,079 1,083 839 1,006 1,045 
ES ae ee 752 618 861 2,111 1,894 Illinois Terminal......... .--- 1,834 2,116 1,875 1,107 1,660 
Penn-Reading Seashore Lines -- 1,186 1, 330% 1,564 1,399 1,480 Missouri-Illinois.........-.-- 316 751 erties 337 371 
Pennsylvania System_.....--. 52,816 68,647, 67,823 34,151 45,508 Nevada Northern____.-.--_--- 1,238 1,834 1,579 102 104 
Ce ei aacwawatds 11,197 14,278 15,290 13,283 15,633 North Western Pacific__.._..- 882 1,039 1,164 412 496 
Union (Pittsburgh). .....-..-. 5,604 17,497 13,598 2,601 7,157 Peoria & Pekin Union_-_---..--- 18 168 191 - 17 
West Virginia Northern. _____ 25 27 39 role nieee Southern Pacific (Pacific) ..__- 24,883 25,730 24,310 4,712 5,632 
Western Maryland... ...-- 2,859 3,569 3,241 4,524 | 6,021 Toledo Peoria & Western_...-_-. 247 233 282 1,120 1,344 
EE ESE EEE memenenesene ppEEEEE Union Pacific System........- 14,397 15,633 15,560 7,590 9,327 
WO Biicaicccesicsswess 110,986 | 155,611 | 152,041 83,412 | 110,007 ESAS aati alae 248 459 314 14 14 
<= == == == j — Western Pacific.____._._____- 1,874 1,975 1,802 2,309 2,497 
Pocahontas District— —-- a | 
Chesapeake & Ohio....-.-.--.-. 21,166 25,322 25,039 8,761 10,680 AI a Se 105,385 | 119,094 | 113,220 46,677 | 56,545 
Norfolk & Western........_.. 20,886 23,406 23,651 4,275 4,554 —— oT Oe oT EO SS 
I i hate a acntence irc aiekin’ 4,149 4,688 4,224 923 1,081 Southwestern District— 
—|— - - Burlington-Rock Island_------ 195 203 190 275 251 
Dnt kchnabedicbuwioks 46,201 53,416 52,960 13,959 16,315 Fort Smith & Western.....-. nat 124 180 175 190 213 
|= SS — oO Eee Gulf Coast Lines...........--. 2,230 3,012 2,334 1,164 1,693 
Southern District— International-Great Northern - - 2,379 2,644 2,447 1,801 2,092 
Alabama Tennessee & Northern 195 233 270 161 165 Kansas Oklahoma & Gulf... -- 192 191 199 854 1,296 
Atl. & W. P.—W. RR. of Ala... 643 736 805 1,245 1,219 Kansas City Southern... -- 1,825 2,197 2,328 1,504 2,166 
Atlanta Birmingham & Coast-. 599 730 887 601 635 Louisiana & Arkansas.___._.-- 1,794 1,690 1,529 1,11 1,127 
Atlantic Coast Line_........- 8,101 9,066 8,450 3,927 4,398 Louisiana Arkansas & Texas_.-- 142 192 211 467 547 
Central of Georgia........--_-- 3,817 4,537 4,290 2,063 2,426 Litchfield & Madison....-_.-- 276 159 262 775 971 
Charleston & Western Carolina 414 396 382 907 995 Midland Valley_............-. 677 903 838 268 294 
GEC cance aasocsaans 1,276 1,427 1,231 1,483 1,830 Missouri & Arkansas*_..______ 154 217 217 298 311 
Columbus & Greenville. ..._-- 326 344 425 347 330 Missouri-Kansas-Texas Lines-- 4,395 5,315 5,021 2,426 2,781 
Durham & Southern__._..._.- 173 152 201 544 456 Missouri Pacific............ 13,010 16,051 16,843 6,767 9,222 
Florida East Coast.........-- 391 486 429 542 516 Quanah Acme & Pacific______- 93 132 91 79 114 
Gainsville Midland. ........-- 32 35 47 91 110 St. Louis-San Francisco______- 6,591 8,487 9,287 3,813 4,285 
. _ BR eae 1,051 901 934 1,360 1,406 St. Louis Southwestern_-_-__.-_- 2,382 2,834 2,414 1,838 2,301 
Georgia & Florida__._.._____. 354 548 620 365 412 || Texas & New Orleans._.._.__. 7,205 8,694 7,529 2,885 3,085 
Gulf Mobile & Northern. --- ~~~ 1,676 1,908 1,955 934 1,210 Texas & Pacific_____________- 3,881 4,966 4,677 3,178 4,026 
Iilinois Central System_......- 19,465 22,012 23,197 8,876 11,706 Wichita Falls & Southern. ---_- 198 276 263 54 49 
Louisville & Nashville._.....- 19,252 21,578 22,194 4,572 4,969 WetherfordM.W.&N.W-.-.-. 37 40 27 38 24 
Macon Dublin & Savannah --.-- 108 255 186 313 340 — 
Mississippi Central__._.__.___ 139 218 276 320 360 EOE Cee peers 5 Se kmeeme? 47,780 58,383 56,500 29,788 36,878 
Note—Previous year’s figures revised. * Previous figures. 








Moody’s Commodity Index Declines 


Moody’s Commodity Index declined from 143.4 a week 
ago to 142.8 this Friday. Prices of rubber, wheat, cotton, 
wool and sugar were lower. Silk, cocoa, eorn, hogs and 
coffee advanced. There were no net changes for hides, 
silver, steel scrap, copper and lead. 

The movement of the Index during the week was as follows: 


Fri. Sept. 2. «...-.---..- 143.4| Two weeks ago, Aug. 26- - - - - - 143.6 
 eegeg: GE Ain aliats eaaia No Index| Month ago, Aug. 9____------ 143.2 
Mon. Sept. 5_---- ... No Index| Year ago, Sept. 9____--- ---195.0 
Tues. Sept. 6..--------- ---142.6|1937 High—April 5- ------- 228.1 
Ticrs. Sept dH AT nga Hine: $0--- = HBB 

= ERS Ee 3. 8 High—Jan. 10- ----- -152.9 
> & (ky eee FS Low—June 1_---- 130.1 





“Annalist’”’ Weekly Index of Wholesale Commodity 
Prices Advanced for Third Consecutive Time Dur- 
ing Week Ended Sept. 3 

Holiday influences were at work in the commodity markets 
during the week ended Sept. 3 and trading in most lines was 
slow, according to an announcement ihonedt by the ‘‘Annalist’’ 
on Sept. 6. Because of relatively large gains in hogs and 
affiliated products, however, the “Annalist’” weekly index of 
wholesale commodity prices advanced for the third eonsecu- 
tive week. For Sept. 3 the index was 80.3, as compared 
with 80.1 in the previous week and 93.7 a year ago. Prices 
page one point over the four-year lows established on 

ug. 13. 

The announcement went on to say: 

Hogs enjoyed a good market last week, with an average of good and choice 
items rising to $8.65 per hundredweight, as compared with $8.47 in the 
previous week. Bacon was unchanged, but smoked hams jumped almost 
$2 to reach $24.75. Fresh pork loins and hams were also higher. Steers 
and cows were steady, while lambs improved shghtly. The grains Jost more 








ground last week as the Government began its export subsididy! program. 
Cotton dropped rather sharply in light dealings. Textile prices were in- 
clined to weakness. In the more speculative commodities, rubber lost 
ground, as did cottonseed oil, but hides were firm. 


THE ‘‘ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926==100) 





Sept. 3, 1938 | Aug. 27, 1938 | Aug. 31, 1937 





| 




















(Saturday) (Saturday) (Wednesday) 

Dy oe i tn Cea mie 76.8 76.2 | 98.3 
Pe DOR icc ctbcetuntnedoconee 72.9 | 72.4 86.5 
ee PO, . codbadancecdesadean *58.4 x58 .6 | 72.7 
eh eB os aki kita edoedkh 85.4 | 85.8 | 0.7 
REECE LE RRANS HRS Re en oie saa 96.4 i 6.5 | 109.2 
Building materials _ _ _ _ - arama 65.5 | 65.5 70.4 
eS ee. oo Serie odie 87.1 87.1 | 89.5 
DEIN a. 6 ach Cackectsiedes 71.5 | 71.8 79.5 

All commodities _ _ 80.3 £01 ! 03.7 

* Preliminary x Revised 

> 


Wholesale Commodity Prices Further Advanced During 
the Week Ended Sept. 3, According to National 
Fertilizer Association 

Continuing the upward trend of the previous week, the 
wholesale commodity price index compiled by the National 
Fertilizer Association advanced in the week ended Sept. 3 
to 73.6% from 73.1% in the preceding week. A month ago 
the index (based on the 1926-28 average of 100%) stood 
at 74.0%, and a year ago at 85.9%. ‘The Association’s an- 
nouncement, under date of Sept. 6, went on to say: 

Higher prices for foods and farm products were responsible for the rise 
in the all-commodity index. Although price advances and price declines 
in the food group were evenly balanced in number, the effect of marked 
upturns in several important commodities was a rise in the group index. 
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Farm product prices were generally higher during the week, exceptions 
to the upward trend being rye, wool, and lambs. The index of farm 
product prices is at the highest point reached in the last four weeks. 
The building material index is currently higher than at any time since 
the middle of last June, last week’s upturn reflecting higher lumber 
quotations. Slight declines were registered in the indexes representing 
the prices of fuels, textiles, and miscellaneous commodities. 

Advances in price series included in the index outnumbered declines 
25 to 20; in the preceding week there were 16 advances and 27 declines; 
in the second preceding week there were 19 advances and 36 declines. 


WEEKLY WHOLESALE COMMODITY PRIiCF INDEX 
Compiled by the Nationa! Fertilizer Association ‘1928 1928-100) 






































Per Cent Latest | Preced’9| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the Sept. 3, |Aug. 27,| Aug. 6, | Sept. 4 
Total Indez 1938 1938 1938 1937 

25.3 DED wkecae-<edeudéueade 72.7 72.0 73.4 85.1 
j DA G0 ane j aeonee 57.8 58.4 61.9 69.5 
Cottonseed oi] .....-.-- 73.2 75.1 81.2 73.2 

23.0 8 Ee 65.3 63.8 65.8 81.8 
| Ce, Vasesdxc coo eaete 46.6 46.3 47.9 52.2 

AE ee 51.6 51.1 54.4 88.6 

J 7). 73.7 71.3 73.1 86.9 

17.3 RR PE ee he 78.7 78.9 78.9 86.2 
10.8 Miscellaneous commodities 77.0 77.1 77.6 85.5 
8.2 , eee Coreee 58.6 58.7 59.2 72.4 
7.1 8 A a a St 89.0 89.0 106.1 
6.1 Bulld'ng materials. _......-- 80.3 79.0 78.9 87.5 
13 Chemicals and drugs... -..--- 94.2 94.2 94.2 95.6 
3 Fertilizer materials . ....--_- 69.5 69.5 70.0 72.8 
3 |, eee 78.0 77.1 79.9 
3 Farm machinery .........--| 97.6 97.6 97.9 96.4 
100.0 All groups combined _ - 73.6 73.1 74.0 85.9 
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Index of Wholesale Commodity Prices of United States 
Department of Labor During Week Ended Sept. 3 
Unchanged from Previous Week 

The index of wholesale prices for the week ended Sept. 3, 
as computed by the Bureau of Labor Statistics, United States 
Department of Labor, remained at 77.8 (1926-100), the 
same level as in the preceding week, according to an an- 
nouncement made Sept. 8 by the Labor Department, which 
said: 

The price levels of the different groups of commodities were quite steady, 
five of the ten major groups showing no change from the previous week. 
The groups of textile products, building materials and hides and leather 
products showed minor increases. while the farm products and fuel and 
lighting materials groups declined slightly. 

The indexes for the groups of finished products and ‘‘all commodities other 
than farm products’’ were unchanged during the week. 

The group of semi-manufactured articles increased 0.4% because in- 
creases in the prices of raw sugar, print cloth. tire fabric, antimony, pig 
tin and crude palm kernel] oil more than offset declines in prices of corn 
oil, hosiery tram, china wood oil and turpentine. 

In the group of raw materials, the index dropped 0.3% during the week. 
Articles showing decreases in prices included a large number of farm products 
and cocoa beans, packers’ calfskins, Japan yellow silk, raw jute, gravel, 
tankage and crude rubber. Higher prices were registered by Rio coffee, 
packers’ cow hides, Japan white silk and sand. 

The index of industrial goods, as measured by the index for ‘all com- 
modities other than farm products and foods,”’ declined 0.1% . 

Textile products advanced 0.2% during the week. Prices were higher 
for overalls, muslin, 38}4-inch print cloth, tire fabric and 81% Japan white 
silk, while lower prices were reported for women’s linen handkerchiefs, 
81% Japan yellow silk, hosiery tram, burlap and raw jute. The present 
index of 65.4 is 0.2% above the level of the preceding week. It is 0.2% 
below the level of a month ago and 13.7% below a year ago. 

Building materials increased 0.1% during the week to 89.4% of the 1926 
level. The increase was due to slightly higher prices of Southern yellow 
pine timbers, No. 2 common ponderosa pine and sand. The increases in 
the prices of these items more than offset decreases in the prices of Southern 
yellow pine flooring and lath, chinawood oil, turpentine, plumbing and heat- 
ing materials and gravel. The level of building materia] prices is 0.1% 
above four weeks ago and 7.2% below the corresponding week of 1937. 

Average wholesale prices of hides and skins increased slightly causing 
the index of the hides and leather products group to rise 0.1%. The group 
is 0.3% above a month ago and 14.8% below the week of Sept. 4, 1937. 

The level of the farm products group declined 0.3% during the week 
and is now 2.3% below the corresponding week of last month and 20.7% 
below the corresponding week of 1937. The index for the group is now 
67.1. Quotations were lower for rye, wheat, steers, lambs, apples at 
Chicago and Seattle, dried beans, onions, white and sweet potatoes and 
wool. Prices were higher for barley, corn, oat, calves, fair to good cows, 
hegs, live poultry at Chicago, cotton, eggs, apples at New York, lemons, 
oranges, hops and flaxseed. 

The fuel and lighting materials group declined 0.5% during the week to 
77.2% of the 1926 level. Petroleum products averaged lower because of 
price declines of gasoline in the Texas field. 

In the foods group, lower prices which were registered for certain items 
were offset by higher prices for. other items so that the level] of the group 
did not change from the previous week. The index remained at 73.0% 
of the 1926 level. Average prices for dairy products, cereal products and 
fruits and vegetables were down. Average prices for meats and other 
foods were up. 

Food items averaging higher in price were rye flour, lemons, oranges, 
fresh pork and veal, dressed poultry, Rio coffee, eggs and raw sugar. 
Lower prices were reported for butter, cheese, wheat flour, mutton, bacon, 
cocoa beans, lard and pink salmon. 

Lower prices for plumbing and heating materials offset increased prices 
of antimony and pig tin to keep the index of the metals and metal products 
group the same as in the previous week. Average prices for agricultural 
implements, iron and steel] items and motor vehicles were steady. 

The group of chemicals and drugs was unchanged from the preceding 
week despite price changes in a number of items. Mixed fertilizer prices 
were higher and chemicals lower. Fertilizer materials and drugs and 
pharmaceuticals were firm. 

The group of housefurnishing goods and the miscellaneous group also re- 
mained unchanged from last week. In the former group prices of both furniture 
and furnishings were stationary. In the latter group bran, middlings and 


neutral Pennsylvania oil increased in price while crude rubber decreased. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Sept. 4, 1937, Sept. 5, 1936, Sept. 7, 
1935, and Sept. 8, 1934. 


Financial Chronicle 


















































(1926106) 
Sept.) Aug.| Aug.| Aug.| Aug.) Sept.| Sept.| Sept.| Sept 
Commodity Groups ES Pee WA 6, 4, 5, 7, 8 
1938} 1938] 1938] 1638] 1938] 1937] 1936] 1935] 1634 
Al commodities............ 77.8| 77.8) 77.4| 77.9] 78.4] 86.4] 80.9] 80.4] 77.8 
Farm PEE ay « 67.1] 67.3) 65.9) 67.0) 68.7} 84.6) 82.1) 79.9] 74.3 
eer 73.0) 73.0) 72.0) 72.2) 73.5) 85.7] 82.2] 85.9] 77.2 
Hides and leather products__| 92.5} 92.4] 92.5] 92.5] 92.2]108.6] 94.5] 90.5] &4.6 
Textile products - - - -_.__-_-- 65.4) 65.3) 65.3) 65.5] 65.5] 75.8) 70.1] 71.0]§70.6 
Fuel and lighting materials__| 77.2] 77.6| 77.6] 78.0| 77.7] 79.2| 76.9] 74.6 475.4 
Metals and metal products. 95.4) 95.4] 95.6] 95.5) 95.5} 96.4) 86.4] 86.0] 85.9 
Building materials________- 89.4] 89.3) 89.3) 89.3) 89.3] 96.3] 87.0) 85.4] 86.3 
Chemicals and drugs-_-_-___-_- 77.1) 77.1) 77.1| 77.2| 77.4] 81.0] 80.5] 79.2] 76.3 
Housefurnishing goods- --- -- 87.8] 87.8) 87.#] 87.8] 87.9] 92.7] 82.6] 81.8] 82.9 
Miscellaneous italia ae acs 72.3) 72.3) 72.1] 72.3) 72.3] 76.6) 71.4] 66.8] 70.6 
Raw materials _____- etih 71.0] 71.2) 70.3) 71.1) 72.0) 83.3} 80.2} * * 
Semi manufactured articles__| 74.4) 74.1| 74.1] 74.3] 74.4] 86.0] 75.7 * * 
Finished products . _ ---}| 81.9] 81.6] 81.7} 82.0] 82.4] 88.4] 82.3] * * 
All commodities other than 
farm products___.._..__-| 80.2] 80.2] 80.0] 80.3] 80.6] 86.8] 80.7} 80.4| 78.5 
All commodities other than 
farm products and foods 81.5' 81.6' 81.6! 81.8) 81.7' 85.°! 79.6! 77.¢el 78.5 
* Not computed. 
> 


Electric Output for Week Ended Sept. 3, 
Below a Year Ago 
The Edison Electrie Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Sept. 3, 1938, was 2,148,954,000 kwh. This is a 
decrease of 7.4% from the output for the corresponding 
week of 1937, when production totaled 2,320,982,000 kwh. 
The output for the week ended Aug. 27, 1938, was estimated 
to be 2,134,037,000 kwh., a decrease of 7.0% from the like 
week a year ago. 
PERCENTAGE DECREASE FROM PREVIOUS YEAR 


1938, 7.4% 





















































Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 
Regions Sept. 3, 1938 |Aug. 27, 19388|Aug. 20, 1938|Aug. 13, 1938 
New England--_--.---- 48 rf 5.3 7.6 
Middle Atlantic. .-..-.- 5.2 3.1 1.0 1.6 
Centra! Industrial - - - - 13.8 12.9 13.6 13.6 
West Central_.....-- 9.1 4.9 6.0 4.3 
Southern States___..- 0.1 1.7 4.0 4.6 
Rocky Mountain... -.-.-. 20.7 19.2 19.8 17.2 
Pacific Coast.......-. 1.7 3.9 5.2 49 
Tota! United States _ 7.4 0 7.2 3 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
ere 1,878,851] 2,131,092} —11.8 | 1,922,108} 1,381,452) 1,615,085 
. ) ) 1,991,787| 2,214,166) —10.0 | 1,945,018) 1,435,471] 1,689,925 
We Bis cé scene 1,991,115] 2,213,783] —10.1 | 1.989,798| 1,441, 1,699,227 
Me Deb ctcewon 2,019,036] 2,238,332} —9.8 | 2,005,243) 1,440,541] 1,702,051 
[72 2,014,702] 2,238,268} —10.0 | 2,029,639] 1,456,961) 1,723,428 
Sune « Be nmedesa 1,881,298] 2, ,266| —10.3 | 1,956,230) 1,341,730] 1,592,075 
Pe Bln sé cowned 2,084,457| 2,298,005} —9.3 | 2,029,704] 1,415,704) 1,711.625 
ee Biedacekou 2,084,763| 2,258,776| —7.7 | 2,099,712] 1,433,993) 1,727,226 
Gee Beesenesca 2,093,907) 2,256,335) 7.2 | 2,088,284) 1,440,386/ 1,723,031 
TS SREP 2,115,847} 2,261,725} —6.4 | 2,079,137) 1.426,984| 1,724,728 
4 2,133.641| 2,300,547} ~—7.3 | 2,079,149) 1,415,122] 1,729,667 
BEE. Bbc ccccces 2,138,517| 2,304,032} —7.2 | 2,093,928) 1,431,910) 1,733,110 
[Fk — Ea 2,134.057| 2,294,713) —7.0 | 2,125,502) 1,436,440] 1,750,056 
oS 2,148,454] 2,320,982} -—-7.4 | 2,135,598) 1,464,700) 1,761,594 
Pt Sv snceune 2,154,276 2,098,924! 1,423,977! 1,674,588 
~~ 


Bank Debits 20% Lower Than Last Year 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Aug. 31, aggregated $6,793,- 
000,000, or 3% above the total reported for the preceding 
week and 20% below the total for the Terllice Ba week 
of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$6 ,266,000,000, compared with $6,048,000,000 the pre- 
ceeding week and $7,831,000,000 the week ended Sept. 1 
of last year. 

These figures are as reported on Sept. 6 by the Board of 
Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 





























No. of Week Ended— 
Federal Reserve District |Centers 
Incl. | Aug. 31, 1938 | Aug. 24, 1938 | Sept. 1, 1937 
j—-Boston. ...cccccecece 17 $339,325,000 $336 ,934,000 $419,429,000 
2—New York..-...----.- 15 2,973,782,000 | 2,899,745,000 | 3,817,418,000 
3—Philadelphia__...-.-- 18 331,792,000 323,699,000 381,874,000 
4—Cleveland_......-.--- 25 481,441,000 383,969,000 615,291,000 
5—Richmond.--.-....---- 24 236,387,000 232,388,000 282,240,000 
6—Atiants......--+---- 26 186,097,000 187,586,000 216,804,000 
7—Chicago0...----<2c<-- 41 983,719,000 870,074,000 | 1,202,141,000 
O88. LOU. .ccssccacce 16 173,754,000 182,246,000 217,330,000 
9—Minneapolis-_...-.---- 17 156,098,000 158,138,000 189,106,000 
10—Kansas City..-.-.---- 28 212,617,000 243 349,000 271,436,000 
31-—“EREINS .. j. oc cecccccese 18 157,912,000 174,900,000 198,969,000 
12—San Francisco - - - - - - - 29 560,288 ,000 577,171,000 668,044,000 
TE, pc tcccnwbvsonly bien 274 1$6,793,212,000 '$6.570,199,000 '$8,480,082,000 
PORES 


Weekly Report of Lumber Movement, Week Ended 
Aug. 27, 1938 


The lumber industry during the week ended Aug. 27, 1938, 
stood at 70% of the 1929 weekly average of production and 
68% of average 1929 shipments. Production was about 64% 
of the corresponding week of 1929; shipments, about 68% 
of that week’s shipments; new orders, about 60% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important softwood and hardwood 
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mills. Reported production and shipments in the week 
ended Aug. 27, 1938, were about the same as the preceding 
week, which for production was the highest of the year to 
date. New orders continued their slight downward trend 
and were lower than in any week since mid-June. Soft- 
wood orders were 12% below the corresponding week of 
last year. New business was 17% below output in the week 
ended Aug. 27; shipments were 6% below production. Pro- 
duction and shipments (softwoods) were, respectively, 9% 
and 3% lower than during corresponding week of 1937. 
National production reported for the week ended Aug. 27 
by 7% fewer mills was 0.4% below the output (revised 
figure) of the preceding week; shipments were about the 
same as that week’s shipments; new orders were 5% below 
the orders of the previous week. The Association further 
reported : 

During the week ended Aug. 27, 1938, 517 mills produced 233,146,000 
feet of softwoods and hardwoods combined; shipped 219,788,000 feet; 
booked orders of 193,073,000 feet. Revised figures for the preceding 
week were: Mills, 553; production, 234,031,000 feet; shipments, 219,- 
638,000 feet; orders, 203,722,000 feet. 

All regions but California Redwood and Northern Hardwood reported 
new orders below production in the week ended Aug. 27, 1938. All 
regions but Southern Pine, Redwood and Northern Hardwood reported 
shipments below output. All regions but Redwood and Southern Cypress 
reported orders below those of corresponding week of 1937; all regions 
but Southern Pine reported shipments, and all reported production below 
the 1937 week. 

Lumber orders reported for the week ended Aug. 27, 1938, by 444 soft- 
wood mills totaled 187,204,000 feet, or 17% below the production of the 
same mills. Shipments as reported for the same week were 212,672,000 
feet, or 6% below production. Production was 226,252,000 feet. 

Reports from 90 hardwood mills give new business as 5,869,000 feet, or 
15% below production. Shipments as reported for the same week were 
7,116,000 feet, or 3% above production. Production was 6,894,000 feet. 

Identical Mill Reports 

Last weck’s production of 428 identical softwood mills was 223,367,000 
feet, and a year ago it was 246,683,000 feet; shipments were, respectively, 
210,126,000 feet and 215,647,000 feet, and orders received, 184,633,000 


feet and 210,380,000 feet. 
—_————_——— 


Decrease of 39% Noted in Motor Vehicle Factory 
Shipments 

A 39% decrease in motor vehicle shipments was indicated 
for the month of August as compared with July in the pre- 
liminary estimate of the industry’s operations, according to 
the figures released on Sept. 9 by the Automobile Manu- 
facturers Association. 

The Association estimated the industry’s August volume 
at 91,300 units. On the basis of this estimate the industry’s 
operations in August were 77% under the corresponding 
month of last year. 

For the first eight months shipments were placed at 1,547,- 
776 units—a decrease of 59% under the same period of 1937. 

The Association’s report is summarized below: 


BEE, TEs a wwe eccsscce .---- 91,300, First eight months 1938....__- 1,547,776 
SE As Gtht mnddbosvne owe 150,444 | First eight months 1937__.....3,778,850 
BE, GEE balkkocndtedesewand 456,909 

—$<——__—_ 


Bank of Montreal Reports Good Progress Made with 
Harvesting of Crops in Prairie Provinces of Canada 
“In the Prairie Provinces of Canada, with favorable 

weather conditions prevailing, good progress has been made 

with the harvesting of the crops,” the Bank of Montreal 
states in its current crop report, issued Sept. 8. ‘Threshing 
is nearing completion in Manitoba and is general in Sas- 
katchewan. In Southern Alberta and the Peace River 
district threshing is well under way but elsewhere in the 
province threshing operations have only commenced.”’ The 

Bank added: 

Wheat inspections to date show a large percentage of the grain grading 
No. 2 Northern or better. In Manitoba good average yields have been 
obtained. In Saskatchewan, where rust and grasshoppers caused serious 
damage, yields show a wide variation. Alberta has maintained the promise 
of a fairly good crop. In Quebec there have been heavy rains over a large 
portion of the Province during the past week, the precipitation in some 
districts assuming torrential proportions with heavy damage to crops. On 
the whole, however, while harvesting operations have been delayed, pros- 
pects indicate an average yield of the principal crops. In Ontario favorable 
weather has prevailed and harvesting and threshing operations are well 
advanced. Yields of all the main staple crops are expected to be above 
average. In the Maritime Provinces excessive moisture has damaged 
crops to some extent and delayed the harvesting of grains, but there are 
prospects of average yields with a better than average crop of apples. In 
British Columbia, grain threshing, now practically completed, shows yields 
to be better than expected. Tree fruits continue to do well and other 
crops are satisfactory. 

—_——____ 


Record World Wheat Crop Forecast by International 
Institute of Agriculture 


: According to Associated Press advices from Rome, Italy, 
Sept. 2, the International Institute of Agriculture forecast 
that day a record world wheat crop for 1938 on the basis of 
latest estimates. The advices continued: 


The aggregate production of the northern hemisphere was estimated at 
“the extremely high figure’ of 105,000,000 metric tons (3,854,550,000 
bushels against 91,700,000 metric tons (3,366,307,000 bushels) in 1937 and 
the previous peak of 94,300,000 metric tons (3,461,753,000 bushels) in 1929. 
P ad estimates did not include crops of Soviet Russia, China, Iran and 
rak. 

Production was described as particularly large in Rumania, Hungary, 
Yugoslavia, Bulgaria, Poland and Lithuania. 
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Grain Crop in Italy to Total About 292,500,000 Bushels 
The grain crop in Italy this year will total about 292 ,500,- 
000 bushels, according to Sept. 3 Associated Press advices 
from Rome which stated: 
Premier Mussolini was informed today that Italy had won this year's 


“battle of the grain.”’ 
Franco Savorgnan, President of the Central Statistics Institute, told 


Mussolini late estimates showed the nation’s grain crop would be about 


292,500,000 bushels. . 
This was the amount which government officials had calculated would fill 
the country’s needs and represented a sharp increase over the 256,000,000 


bushels previously forecast for 1938. 
The exact amount of the crop will not be known until after the grain 


commission meeting next Saturday. 
Because of the earlier reports of a short crop, Italy has been buying 


foreign wheat to meet her anticipated needs. 
ee 


Petroleum and Its Products—-Crude Oil Output De- 
clines—Independents Protest Week-End Shut- 
down in Texas—Talk of New Texas Oil Body 
Persists—Mexican Oil Moves to Germany 

Despite the fact that the week-end shutdown in Texas did 
not start until the first of September, daily average produc- 
tion for the Nation during the week ended Sept. 3 showed a 
substantial reduction from the previous week’s total and was 
far below the daily average market demand estimated in the 
monthly forecast of the United States Bureau of Mines for 
September. 

The American Petroleum Institute’s figures for the Sept. 
3 period disclosed a dip in crude oil production to 3,349,100 
barrels daily, off 39,400 barrels from the previous week and 
approximately 95,000 barrels less than the indicated demand 
as shown by the Federal agency. When the full effeets of 
the five-day production week in Texas are felt, it is thought 
likely that daily average production there would fall off 
around 175,000 barrels daily. 

California led the way in the steep decline in crude oil 
production recorded for the period under review. A drop 
of 22,200 barrels there carried the total off to 651,800 barrels 
daily with Texas showing a decline of 7,850 barrels to dip to 
a daily average of 1,387,300 barrels. Oklahoma was off 
4,650 barrels to a daily average of 432,400 barrels with 
Kansas’s 4,150-barrel drop paring its total to 161,200 barrels. 
Louisiana was off 850 barrels to a daily average of 266,450 
barrels. 

Opposition to the five-day production week for Texas 
wells gained momentum among the independent operators 
in the Lone Star State and dispatches from Austin indi- 
cated that legal action to prevent the Railroad Commission 
from enforcing its recent order placing all wells on a five-day 
production basis is only a matter of time. 

Suit was filed in Federal Court in Austin by the Rowan & 
Nichols Oil Co. of Fort Worth attacking the validity of the 
oil proration order of the Texas Railroad Commission as 
applied to the East Texas field, and asking an injunction 
restraining the Commission from enforcing such orders. 
The Sunday shutdown of wells was not mentioned in the 
suit. With two of the three judges abroad at this time, the 
suit cannot be tried until they have returned. 

The company’s petition for an injunction attacks prac- 
tically the entire system used by the Texas Railroad Com- 
mission in allocating oil production among wells in the East 
Texas field. Under the current setup, wells there are per- 
mitted to produce daily 2.32 per cent of their hourly poten- 
tial. The petition denounces the potential basis of allocation 
as “inequitable, arbitrary and unreasonable.”’ 

Stocks of domestic and foreign crude oil held in the United 
States dropped 108,000 barrels during the week ended Oct. 
20 to 285,029,000 barrels, according to the United States 
Bureau of Mines. An increase of 108,000 barrels in stocks 
of domestic crude was eliminated by a decline of 216,000 
barrels in holdings of foreign crude oil. 

Under the five-day production rule, daily average output 
would be eut 416,245 barrels from the August level, leaving a 
basie allowable of 1,233,248 barrels daily. The United 
States Bureau of Mines, in its monthly market estimates, 
had placed indicated daily average market demand for 
Texas oil at 1,398,600 barrels daily during September. 
The new production control regulations have the full support 
of the major companies who are aware of the importance of 
this means of maintaining the stability of the crude oil price 
structure but the independent companies definitely oppose 
the five-day week. 

Officials of the Texas Co. announced early this week that 
under the September production regulations for Texas oil 
wells, it would take 80% of the Railroad Commission’s 
allowable of 32 barrels per day top output for wells in_the 
K. M. A. pool of Southern Wichita Country. against 75% 
of the top output taken under the 6-day week. Under its 
new order, it will take 25.60 barrels daily from each well, 
compared with 24 barrels had the 75% level been followed. 
Other purchasing companies in this pool are likely to follow 
the lead of the Texas Co. Gulf Oil, which connects only toa 
few wells in this area, took the full allowable during August. 

Faced with the reluctance of Governor James V. Allred 
to ealling a special session of the Texas Legislature to create 
a new oil and gas commission which would take over control 
of the oil control powers currently vested in the Texas 
Railroad Commission, proponents of the new committee are 
biding their time until the inauguration of the new State 
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administration after the turn of the year. It is reported that 
Governor-elect W. Lee O’ Daniel is not opposed to the creation 
of such a body and rumor is that he already has picked a 
man to be the first chairman of the group. 

The move for the creation of a new control board to guard 

the destinies of the Lone Star State’s gas and oil industry 
originally came about through the defeat of C. V. Terrell, 
Chairman of the Railroad Commission, by G. A. Sadler. 
Mr. Sadler, it is felt, will align himself with Lon Smith, 
present minority member of the Commission, when he 
assumes office next Jan. 1 and an upset of the present method 
of control of crude oil production in Texas is feared possible. 
In the past, Mr. Terrell and fellow-Commissioner Thompson 
have worked together to hold down production and Mr. Smith 
renamed has fought measures initiated and supported 
yy them. 
While Mr. Smith and Mr. Sadler both are pledged to the 
continuation of the present policies of the Kailroad Com- 
mission and have promised to keep Texas production in line 
with market demand, Mr. Smith’s bitter fight against the 
5-day production week has alarmed many in the industry 
who feel that perhaps he might revert to his former policy 
of more liberal production in Texas when he is in actual 
working control of the Commission next year. Again, the 
probable changes in the Railroad Commission’s personnel 
when the change in control is made is not desired by many in 
the industry. All of these factors contribute to the support 
for creation of a new oil and gas committee which would 
concern itself solely with the oil and gas industry in the Lone 
Star State. 

A United Press dispatch from Mexico City, dated Sept. 
6, reported that: 

“Speculation that Mexico has concluded a barter arrange- 
ment with Germany rose today as a result of the dispatch 
of three shiploads of oil to Hamburg. The shipment, on 
which official sources did not comment, was consigned to 
Ernest Jung, of Hamburg. The three shiploads departed 
between Aug. 21 and Sept. 1. Since Mexico’s expropriation 
of foreign oil lands, valued abroad at more than $400,000,000, 
the question of the disposal of oil has resulted in wide specula- 
tion on a deal with Japan or Germany.” 

On the previous day, a United Press dispatch from 
Washington, reported that: 

“Diplomatic relations between Mexico and the United 
States today weré believed to be in the most precarious 
condition of any time in recent years as State Department 
officials considered the full import of the most recent note 
from Mexico on the expropriation of American property. The 
note, in answer to a lengthy note from Secretary of State 
Cordell Hull insisting that Mexico make no further expro- 
priations until some measures have been taken to insure 
payment for properties already seized, not only rejected all 
of Mr. Hull’s demands, but called for a cessation of the 
exchange of diplomatic representations on the subject.”’ 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. Gegrees are not shown) 


Volume 147 





UL , ee ee $1.90 Miderado, Ash., D...caeccscceccee $1.27 
Eéses (0s CB CO). ccccsccccene 1.25 | Rusk, Texas, 40 and over...-.- 1.20-1.20 
Oeretns, Bliss ccswccsscssecaccsss SBF t Re Gena é obs pssecsdoosesste 1.09 
DEG. nsnesevetneqannces wee EE EEEs BEE cecnsceesaces 1.42 
Western Kentucky 1.30] Sunburst, Mont.......--------.- 1.22 
Mod-Cont’t, Okia., 40 and above_. 1.30] Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above..--.- 1.25 | Kettlieman Hills, 39 and over...... 1.42 
Smackover. Ark., 24 and over_-..- Gt PEED, COE cc cneswcosncece 2.15 
REFINED PRODUCTS—MOTOR FUEL PRICES CUT IN NEW 


YORK AND NEW ENGLAND—KEROSENE FEELS SEASONAL 
STRENGTH—GASOLINE STOCKS AGAIN DECLINE—REFIN- 
ERY OPERATIONS HOLD 

Reflecting increased supplies and seasonal changes in the 
competitive picture, wholesale and consumer tank car prices 
for gasoline were reduced from 4 to 4 cent a gallon through 
the New York and New England marketing area on Sept. 8, 
effective the following day, with all leading companies taking 
part in the general price cut. 

Standard Oil Co. of New Jersey lowered the tank car price 
of gasoline at Bayonne, Baltimore and Philadelphia by 1% 
cent a gallon to 61% cents, and consumer tank ear prices in 
certain New England and New York marketing points by 
lg cent a gallon. Socony-Vacuum Oil cut consumer tank 
car prices in metropolitan New York, Boston and Provi- 
dence to 7 cents a gallon, from 7% cents, and at Portland, 
Me., to 7\% cents, from 7%4 cents. 

Seasonal strengthening in the kerosene price structure 
brought an advance of 4 cent a gallon in the New York 
harbor price, posted on Sept. 9 by the Hartol Products Co. 
Stocks of gas and fuel oil are currently at an all-time record 
high and any move to bolster the price structure in this 
branch of the refined products division encounters resistance 
due to the present top-heavy supply condition. 

On Sept. 3, one refiner cut the Philadelphia price for tank 
wagon gasoline 114 cents a gallon to 6%, against 734 cents 
which was quickly followed by all other refiners. Under 
the new price structure, tank wagon prices to undivided 
dealers are 6% cents a gallon and 7 cents a gallon to divided. 
High-test gasoline over the week-end also slumped in price 
to 15% eents a gallon and standard to 13% cents, against 
19 cents and 17 cents, respectively, previously. 

Stocks of finished and unfinished gasoline dropped 1,240,- 
000 barrels during the Sept. 3 week, although these figures 
did not show the full effects of the Labor Day week-end 
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holiday. The American Petroleum Institute report placed 
the total at 70,514,000 barrels, slightly less than 4,000,000 
barrels under the total held at this time last year. Earlier 
this year, stocks were as much as 12,000,000 barrels above 
the total held at the corresponding period in 1937. 

Refinery holdings were off 374,000 barrels; bulk terminal 
stocks off 876,000 barrels, and unfinished gasoline stocks 
unchanged. Refinery operations held firm at 80.7% of 
capacity, with daily average runs of crude to stills dropping 
60,000 barrels to 3,195,00U barrels. Stocks of gas and fuel 
oil hit a new high at 147,646,000 barrels. 

Representative price changes follow: 

Sept. 3—Philadelphia refiners pared tank wagon prices of gasoline 114- 
cents a gallon to 64 cents from 7% cents a gallon. bed 

Sept. 5—High-grade gasoline was off to 1514 cents and standard to 134 
cents a gallon in Philadelphia and the adjoining area, against previous 
prices of 19 cents and 17 cents a gallon, respectively. 

Sept. 6—Tank-car prices of gasoline eased \% cent a gallon in the mid- 
continent. 

Sept. 8—Standard of Jersey cut tank car gasoline prices at Bayonne, 
Baltimore and Philadelphia 4 cent to 644 cents, and consumer tank car 
prices in certain New York-New England marketing areas % cent a gallon, 
all changes effective the following day. 

Sept. 8—Socony-Vacuum cut consumer tank car price in metropolitan 
New York, Boston and Providence 14 cent to 7 cents a gallon, and at 
Portland, Me. to 74 cents, effective the following day. 

- _— 9—Hartol Products advanced kerosene cent in New York 
arbor, 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctites— 
stand. Oil N. J..$.07% nite tice $.07% | Chicago ..... $.05 -.05% 
Socony-Vacuum.. .07 44 Ns dictbasten ada -0834 | New Orleans. .0644-.07 
Tide Water Oi! Co .08% Shell Eastern.... .074%]| Gulf ports... 05% 
Richfield Oil(Cal.) .07% ecewawien -04%-.045% 


Warner-Quinlan.. .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas.....-.- $.04 New Orileans.$.05%-.05% 
(Bayonne)....... $.04% | Los Angeles.. .034%4-.05 intnumain -03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 





N. Y. (Bayonne)— California 24 plus D New Orleans C__..-- $0.90 
Lt -f 5| $1.00-1.25| Phila., Bunker C_.__ 0.95 
Pe nndatewwan 1.75 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— re $.02%-.03 

OP ncadsendd $.04% S0-88 Di scsce~s $.053 | 
Gasoline, Service Station, Tax Included 

8. Mew Feths «sanceu 9.106 1 OGRE co cccsnsensed er ee ee $.17 

© Bc ceuadacec a eee "186 | Phitadeiphi Ruphasanndw iF 
z Not including 2% city sales tax, 

—@———. 


Preliminary Estimates of Production‘of Coal for Month 
of August, 1938 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
August, 1958, amounted to 28,280,000 net tons, compared 
with 33,988,000 net tons in the corresponding month last 
year and 23,357,000 tons in July, 1938. Anthracite produc- 
tion during August, 1938, totaled 2,774,000 net tons, as 
against 2,903,000 tons a year ago and 2,571,000 tons in 
July, 1938. The consolidated statement of the two afore- 
mentioned organizations follows: 














Total | Number Average Calendar 
| for | of per Work- | Yr. to End 
| Month | Working ing Day of August 
| (Net Tons) Days (Net Tons) (Net Tons) 
| 
Aug., 1938 (preliminary)—| 
Bituminous coal_a.-...---- 28,280,000 27 1,047,000 x 
Se ee } 2,774,000) 27 102,700; 29,398,000 
PE SEO cccdasneccuce | 50,300) 27 1,863 597,800 
July, 1938 (revised) — | | 
Bituminous coal_a_-....--- | 23,357,000) 25 ls | ene eee 
Anthracite. b_....-.------- | 2,571,000 25 102,800] aneme 
Beehive coke-..-..-.-.---- 43,600! 25 SSG. «os custigas 
August, 1937 (revisea)— } | 
Bituminous coal.a_....---- | 33,988,000! 26 1,307,000) x 
Es wink setecqunes 2,903 ,000 26 | 111,700; 34,128,000 
Beehive coke. -..--.-..----- 258,800 26 | 9,954 2,368,200 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. x Not reported. 

Note—Ali current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar years. 


oe 


Daily Average Crude Oil Production During Week 
Ended Sept. 3, 1938, Placed at 3,349,100 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Sept. 3, 1938, was 3,549,100 barrels. This was a loss of 
39,400 barrels from the output of the previous week, and 
the current week’s figure was below the 3,444,300 barrels 
caleulated by the United States Department of the Interior 
to be the total of the restrictions jmposed by the various oil- 
producing States during September. Daily average produc- 
tion for the four weeks ended Sept. 3, 1938, is estimated at 
3,372,550 barrels. The daily average output for the week 
ended Sept. 4, 1937, totaled 3,692,550 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 3 totaled 1,005,000 barrels, 
a daily average of 143,571 barrels, compared with a daily average of 114,143 
barrels for the week ended Aug. 27 and 142,536 barrels daily for the four 
weeks ended Sept. 3. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended Sept. 3 totaled 120,000 barrels, a daily average of 17,143 barrels 
compared with a daily average of 12,143 barrels for the week ended Aug. 27 
and 12,107 barrels daily in the four weeks ended Sept. 3. 

Reports received from refining companies owning 85.5% of the 4,174,000 
barrel estimated daily potential refining capacity of the United States, in- 
dicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
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basis, 3,195,000 barrels of crude oi] daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 70,514,000 barrels of finished and 
unfinished gasoline and 147,646,000 barrels of gas and fuel oil. 
i» Total gasoline production by companies owning 88.1% of the total daily 
refinery capacity of the country amounted to 9,624,000 barrels. 
The complete report for the week ended Sept. 3, 1938 follows in detail. 
DAILY AVERAGE CRUDE OIL PRODUCTION 

(Figures in Barrels) 
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to revision. d Revised. e Sum of 34 full weeks endingJAug. 27, 1938, and corre- 
sponding 34 weeks of 1937 and 1929. 
ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 


























| 
Week Enaed Calendar Year to Date 
} 
| Aug. 27, Aug. 20, Aug. 28} 
\“1938 | 1938 | 1937 | 1938 | 1937e | 1929¢ 
Penna. Anthractte— | } 
Total, including colliery) 
a |688,000/417,000|761 ,000 | 28,703,000) 32,813,000 44,938,000 
Daily average... -.--- }114,700} 69,500) 126,800) 143,000) 163,700 224,100 
Commercial production b/654.000)96,000 723,000) 27,310,000)31,172,000 41,702,000 
Beehire Coke— 
United States total. -_-- 11,200; 11 100) 57,900 592,200) 2,338,300) 4,530,100 
1,867| 1,850! 9,650 2,903 11,462 22,206 


Daily average. _.---- 
a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Includes colliery fuel. oc Adjusted to make comparable the number 
of working days in the three years. 
ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, 
BY STATES 

















a 
B. of M | | Four 

Dept. of State Week Change Weeks Week 

| Intertor | Alowable| Ended from Ended Ended 

| Calcu Sept. 1 Sept. 3 Previous|; Sept.3 Sept. 4 

lations | 1938 Week 1935 1937 

(Sept. | : 
Oklahoma 528,300) 423,000! 432,400) 4.650} 438,100 639,500 
Kansas : 165.000 165,000) 161,200) -4,150 164,850 192,550 
Panhandle Texas - - - | 69,000 -4,650 72,500 80,150 
North Texas - | 70,300 5,250 74,050 74,550 
West Central Texas. .-/ 27 ,950| —2,000 29.200 33,800 
West Texas _. | 220,600} +1,650| 219,650 232,850 
East Central Texas -_ _} | 96,95 + 200 97,250 127,450 
East Texas... .-.-. 441,65 +450} 441,050 474,450 
Southwest Texas. -.-. 238,800 750} 238,050 264,700 
Coastal Texas - - 222,000] +2,500} 219,250 221,750 
| , . _ i Pedal: egragerce8 ptt 

Total Texas_- 1,398,600} b1649493] 1,387,306 7,350} 1,391,0001,510,000 
North Louisiana 78.350 500 79,600 88,950 
Coastal Louisiana . . .-. 188,100 50} 183,100 176,150 
Total Louisiana_....| 255,300} 260,260) 266,450 —850| 262,700 265,100 
Arkansas ......-.-- 53,700 56,900 -250 56,.4C0 36,300 
Eastern... - -- ee 169,300} +7,900) 158,400 140,800 
a 57,000 49,700 —250 49,450 45,550 
cw ccsnstone 65,600 50,850 —§ 950 58,400 54,200 
CO SS 14,000 12,650 -100 12,950 17 ,85C 
CGD... cxcceccses 4,600 3,600 50 3,700 4,800 
New Mexico - - - 111,600 106,000} 106,950 ow 106,900 114,200 
Total east of Calif. _|2,805,000 2,697,300) —17.200}2,.702,9503,023,850 
Cea & ocwebéeed 638,300) c615,000| 651,800) —22,200| 669,600 668,700 
Total United States_|3,444,300 3,349,100 3° 40013 ,372 5503 ,692 550 














a These are Bureau oi Mines’ calculations of the demand for domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of Septem- 
ber. As demand may be supplied either from stocks. or from new production, 
contemplated withdrawals from crude oil stocks must be deducted from tne Bureau's 
estimate of demand to determine the amount of new crude oil to be produced. 

b Base allowable effective Sept. 1. faturday and Sunday sbut-downs effective 
throughout month. Calculated net 7-day allowable for week ended Saturday 
morning, Sept. 3, approximately 1,225,000 barrels daily. 

c Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 

GASOLINE AND GAS AND FUEL OIL, WEEK ENDED SEPT. 3, 1938 


(Figures in Thousands of Barrels of 42 Gallons Each) 













































































Datly Refining Crude Runs Stocks of Finished and 
Capacuty to Stills Unfinished Gasoline Stocks 
of 

Distria Finished Unfin'd| Gas 

Poten- Reporting Daily jP. C. in and 
tial | —————-|_ Aver- |Oper-| At Re- | Terms.,|Nap'tha| Fuel 
Rate Total |P. C.| age ated \fineries| &c. Distil. Oil 
East Coast. - 615 615) 100.0 506) 82,3] 5,748) 12,756} 1,123) 14,660 
Appalachian. 149 128} 85.2 102} 79.7] 1,007] 1,819 255 991 
Ind., [ll., Ky 546 486) 89.0 398} 81.9) 5,921} 4,007 710) 9,375 
Okla., Kan., 

a 419 342| 81.6 270) 78.9} 3,244] 2,601 487| 4,381 
Inland Texas 316 159] 50.3 112} 70.4} 1,351 89 276} 1,929 
Texas Guilt- 943 838] 88.9 772| 92.1] 7,753 331} 2,014} 13,549 
La. Gulf _--- 140 136} 97.1 119] 87.5] 1,308 434 384) 3,261 
No. La.-Ark. 100 55) 55.0 38] 69.1 309 112 67 866 
Rocky Mtn_ 118 64| 54.2 51) 79.7) 1,139 ad 102 838 
California. - - 828 745) 90.0 510) 68.5) 8,273) 2,182} 1,172) 94,796 
Reported - - - 3,568} 85.5) 2,878) 80.7) 36,053) 24,331] 6,590)144,646 
Est. unreptd. 606 317 2,670 610 260} 3,000 
xEst.tot.U.8. 

Sept. 3’38|} 4,174) 4,174 3,195 38,723) 24,941| 6,850/147,446 

Aug.27'38| 4,174) 4,174 3,255 39,087| 25.817| 6,850)146,926 
U.S. B.ofM. 

xSept. 3 ’37 23,450 35,7141 23,561! 7,3431112,737 

x Estimated Bureau of Mines’ basis. z September, 1937 daily average. 


a 
Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly coal report stated that production of soft coal showed 
little change in the week ended Aug. 27. The total for the 
country is estimated at 6,350,000 net tons, an increase of 
80,000 tons, or 1.3% over the preceding week. Production 
in the week of 1937 corresponding with that of Aug. 27 
amounted to 8,018,000 tons. 

The cumulative production of soft coal for the year 1938 
to date stands 30.2% below that for 1937; the cumulation of 
both hard and soft coal in 1938, 28.7% below that for 1937. 

The U. 8. Bureau of Mines, in its weekly report stated 
that a substantial increase marked the production of anthra- 
cite during the week of Aug. 27. The total estimated output 
of 688,000 tons showed a gain of 271,000 tons, or 65% over 
output in the week of Aug. 20, but a decrease of nearly 10% 
in comparison with week of Aug. 28, 1937. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 




















Week Ended Cal. Years to Date e 
Aug. 27,;Aug. 20| Aug. 28 
1938 c | 19384 | 1937 1938 1937 1929 
Bituminous Coal a— 
Total, including mine fuel-_-_-____. 6,350} 6,270) 8,018/198,366/284,262/334,761 
DGBP GPEREEB sv cccnncavcccccns 1,058; 1,04 1,336 985} 1,411) 1,662 
Crude Petroleum b— 
Coal equivalent of weekly output] 5,428! 5,435! 6,000/181,060!188,2721148,504 








a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and semi-anthracite and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent*coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Subject 





(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 












































Week Ended Monthly Production 
State | 
Aug. 20|Aug. 13, Aug 21] June, May, June, 
1938p | 1938 p| 1937r 1938 1938r 1937 

SE nn cnedbénbctnwatntehé 2 2 3 16 10 13 
BEE, i catisecneeésedsecosse 193 193 24! 635 730} 1,050 
Arkansas and Oklaboma......-- 54 42 64 81 53 66 
I a le ee i nad 65 67 84 269 26C 361 
Georgia and North Carolina... - * * * * 1 * 
DI. 2c dhabebnniatbqnceson’ 667 614 695 2,256 2,002 2,655 
a AE RIES. I See 228 22 264 838 736] 1,079 
Ds wa rwtiecaantbenacneoatee 51 45 53 190 202 91 
Kansas and Missouri......-.-..-.- 114 103 11 349 250 338 
Kentucky—Eastern.........--- 642 633 685] 2,245] 2,215] 3,106 

Dh: «tichdianines oatemawal 126 108 119 393 412 503 
0 ES ES Saar (4 23 24 28 92 8G 108 
Ni ok eae tensed 4 4 7 15 15 13 
ES RE a ie a ee 47 46 46 166 158 172 
DO  cticididiauicscobne 21 24 27 110 87 127 
North and South Dakota... ._-- 22 17 16 60 72 55 
kn 294 289 425} 1,130{ 1,050; 1,870 
Pennsylvania bituminous. ---.-. - 1,405| 1,277] 1,984] 5,096] 4,945] 8,583 
pS ERR PET REE Peers 81 85 93 302 335 444 
, liao See 1s 17 20 73 68 75 
| agin SSE ie SREY Seca ee 43 34 5: 103 129 151 
, _ eee 242 246 253 858 806 1,005 
ID is ack tices tenes Bitinr sd o ote 26 26 30 94 92 146 
West Virginia—Southern a___._- 1,423 1,378 1.728} 5,100] 4,638 7,102 

pS eee 384 413 538 1,682 1,50°| 2,300 
Ws dntdibadsidenatmesaned 92 82 87 295 310 362 
Other Western States c.....__.. ° ° _ 2 1 1 

Total bituminous coal__...... 6,270} 5,994 7,66°| 22.4441 21 246) 31,776 
Pennsylvania anthracite d_.__..- 417 428 483] 4,291] 4,255] 4,554 

ROPE IRF n 6,.687| 6,422] 8,152 26.735| 25,501| 36,330 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B, C. & G.; 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral and Tucker Counties. 
d Data for Pennsylvania an- 


Arizona, California, Idaho, Nevada and Oregon. 
thracite from published records of the Bureau of Mines. 
s Alaska, Georgia, North Carolina and South Dakota included with 
* Less than 1,000 tons. 


States.”’ 


<i 





<- 


p Preliminary. 
“other Western 


c Includes 
r Revised. 


August Production and Shipments of Slab Zinc 
The American Zine Institute on Sept. 6 released the 


following tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1938 
(Tons of 2,000 Pounds) 




















(a) Retorts | Average | Unfilled 
Produced | Shtpped | Stock at | Shipped Retorts | Orders 
During | During | Endof | for | Endof| During| End mae 
Pertod Pertod Pertod | Export| Pertod | Pertod 
Year 1929_._.| 631,601 | 602,601 5, 6,352 | 57,999 | 68,491 | 18,585 
Year 1930..__| 504, 436,275 | 143,618 196 | 31,240 | 47,769 651 
Year 1931_...| 300,738 | 314,514 842 41 | 19,875 ,099 | 18,273 
Year 1932_._.| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 | 8,478 
Year 1933____| 324,705 ,001 | 105,560 239 | 27,190 | 23,653 | 15,978 
Year 1934____| 366,933 | 352,663 | 119,830 148 | 32,944 | 28,887 »7 
Year 1935__..| 431,499 | 465,746 | 83,758 59 | 38,329 | 32,341 | 51,186 
Year 1936_._.| 523,166 | 561,969 | 44,955 0 ¥ 37,915 | 78,626 
1937 
January ___._- 40.047 | 51,227 | 33,775 0 | 40,285 | 40,613 | 76,544 
pein. 37,794 | 46,953 | 24,616 0 | 42,786 | 39,948 | 77,969 
March... __- 53,202 | 59,635 | 18,183 0 | 43,635 | 40,588 | 89,846 
po gaa 52,009 | 56,229 13, 0 | 43,660 | 41,177 | 81,448 
aR 55,012 | 55,201 13,774 0 | 43,724 ; 67,143 
June......... 50,526 | 50,219 | 14,081 0 | 44,186 | 43,205 | 59,209 
July.........| 49,181 | 49,701 13,561 0/| 46,199 | 46,171 ||82,596 
*45,175 |*45,147 
August......- 48,309 | 50,643 | 11,227 | 0 1 5 106187 
| *48,387 |*47,190 
September..... 50,027 | 47,737 13,517 ' 0 ,809 ; 51,715 '|92,319 
*49,860 | *49,766 
October... ._- 52,645 | 40,345 | 25,817 0!) 50,324 | 50,578 ||75,086 
*47,552 |*48,110 
November....| 49,393 | 32,676 | 42,534 Of) 49,511 | 49,350 ||61,151 
*46,311 |*46,158 
December....| 51,474 | 28,675 | 65,333 0/| 48,812 | 49,300 ||48,339 
.704 |*46,192 
Total for yr_| 589,619 | 569,241 |  -....- St wanes 1 Saaeetd “aeons 
Monthly avge.| 49,135 Ge 8: (2dcete pares 45,383 | ..... 
1938 
January... 48,687 | 24,931 | 88,532 20/| 42,423 | 44,623 ||45,400 
*38,030 | *41,659 
February ....- 41,146 | 21,540 | 108,138 0/| 39,267 | 41,644 ||38,891 
*34,583 |*38,150 
March.......| 43,399 | 33,528 | 118,009 0!| 36,466 | 38,923 ||29,0238 
*33,130 |*34,977 
Apeml......... 38,035 | 20,806 | 135,238 0!| 34,691 | 35,321 |\27,069 
*29,.710 |*31,769 
BP a bnctonsen 37,510 | 24,628 | 148,120 O/| 31,525 | 33,818 ||23,444 
*27,549 |*30,317 
PMR cwtinnsed 30,799 | 29,248 | 149,671 0/| 26,437 | 28,071 ||\41,785 
*23,541 |*23,728 
Wee c. acca 30,362 | 33,825 | 146,208 0!| 25,596 | 25,805 ||39,350 
{]*22'073 |*22,490 
August _______ 33,676 | 36,507 | 143,377 0!| 29,767 | 29,8C5 |\30,554 
1}*26,.433 |*26,471 | 


























~ * Equivalent retorts computed on 24-hour basis. 


in total shipments. 





a Export shipments are included 
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Non-Ferrous Metals—Lead Inquiry Improves as Foreign 
Producers Meet to Organize Cartel 


“Metal & Mineral Markets’’ in its issue of Sept. 8 reported 
that sentiment in the market for non-ferrous metals improved 
late last week, chiefly on more*encouraging political develop- 
ments abroad. The outlook here was accepted as favorable. 
Foreign lead producers opened negotiations in London during 
the week aimed at establishing a new cartel. Official word 
on the status of the conversations was lacking, but it was 
held here that progress pointing toward a satisfactory con- 
clusion has been made. An agreement in lead may open 
the way for an accord on zinc, observers here contend. 
The publication further stated: 


Copper 

During the holiday week domestic business in copper was light, sales 
totaling 4,260 tons, against 4,865 tons in the previous week. Consumption 
is estimated to be steadily increasing as specifications received by fabrica- 
tors from consumers point to a higher rate of activity. Deliveries to custom- 
ers here and abroad during August are thought to have been in good volume 
and statistics are expected to show another decrease in stocks. 
. It was reported that General Cable Corp. has been awarded the contract 
to supply a power line from Boulder Dam to Los Angeles, Calif. About 
3,000 tons of copper will be required for the work. 

Domestic sales for August dropped to 23,195 tons, but in view of the 
large purchases in July, involving 124,054 tons, the reduced volume was 
expected. The quotation continued unchanged at 10c., Valley. 


Lead 

Producers and consumers of lead were deeply interested in news reports 
from London, received here on Sept. 7 to the effect that the foreign group 
has agreed on genera! terms for forming a new Cartel to regulate production 
of the metal. Official conformation of the report was lacking, but the 
advance in the London price indicated that speculators took the news 
seriously. The formation of a Cartel would, in the opinion of traders, soon 
put a definite bottom to the London price, and, as output restriction makes 
itself felt, the foreign market should rise sufficiently to remove all doubt 
about the stability of the domestic market. 
|. The news stimulated domestic inquiry Sept. 7. Sales for the last week 
were larger than in the preceding week, totaling 6,025 tons. The quotations 
held at 4.90c., New York, which was the contract settling basis of the 
American Smelting & Refining Co., and 4.75c., St. Louis. St. Joseph Lead 
booked business in the East at a premium. 

Shipments of refined lead during August amounted to at least 40,000 
tons, according to preliminary estimates. Stocks on hand undoubtedly 
decreased. September needs of consumers have,been covered to the extent 
of 60% . 

Zinc 

Buying of zinc was on a moderate scale in the last week, with the price 
situation unchanged, quotations holding on the basis of 4.75c., St. Louis, 
for Prime Western. 

The statistics for August showed a drop in total stocks of 2,831 tons. The 
Prime Western division reported a reduction in stocks of 4,946 tons, re- 
sulting from another healthy gain in shipments to consumers. 

@ The figures for July and August of the American Zinc Institute, covering 
all grades, in short tons, follow: 


July August 
146,208 143,377 


July August 
30,362 33,676| Stock at end 
979 1,086 | Unfilled orders 
33,825 36,507 
Statistics of the Prime Western division, common grades only, for the 
first eight months of 1938: 
Pro- Ship- 
ments 
13,500 
14,223 
21,634 
11,790 


39,350 30,554 


Production, daily rate- 


Stock 
at End 
64,667 
12,649 66,675 
16,689 63,855 
58,079 ' August 20,288 58,909 


Tin 


The market for tin was moderately lower for the week, due chiefly to 

further weakening in exchange rates. Buying was slow, with the tin-plate 
industry holding aloof pending clarification of the price situation in its 
product. New prices on tin plate should be announced within a week 
or two, according to trade authorities, and will probably be somewhat 
lower. Consumption of tin in the automobile industry should increase as 
new-model production gets under way. 
p The August statistics showed that the world’s visible supply of tin, in- 
cluding the Arnhem and Eastern carry-overs, increased 1,154 long tons. 
The visible supply at the end of August was 32,251 tons, against 31,097 
tons a month previous and 26,016 tons a year ago. Supplies that reached 
the market during the month were appreciably smaller, but this develop- 
ment was offset by another drop in apparent consumption (deliveries). 
United States deliveries for the month were 3,775 tons, or the same as in 
July. World deliveries for August amounted to 6,262 tons, against 7,019 
tons in the month previous. In August a year ago world deliveries amounted 
to 12,488 tons. 

Chinese tin, 99%, was nominally as follows: Sept. Ist, 41.875c.; 2d, 
41.750c.; 3d, 41.750c.; 5th, Holiday; 6th, 41.652c.; 7th, 41.375c. 


DAILY PRICES OF METALS (“E. & M. J."” QUOTATIONS) 


Ship- 
ments 
13,949 


Stock 
at End 
40,699 | May 





Lead 
New York 


4.90 
4.90 


4.90 
Holiday 
4.90 
4.90 


Zine 
St. Louts 


Electrolytic Copper |Stratts Tin 
Dom. ,Refy 


9.900 
9.900 





.| New York 


43.250 

43.125 
9.900 43.125 

Holiday 5 Holiday 
9.900 ‘ 43.000 
9.900 42.750 


9.900 43.050 4.90 


Average prices for calendar week ended Sept. 3 are: Domestic copper, f.o.b* 
refinery, 9.900c.; export copper, 9.767c.; Straits tin, 43.133¢.; New York lead, 
4.900c.; St. Louis lead, 4.750c.; St. Louis zinc, 4.750c.; and silver, 42.750c. 

The above quotations are ““‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 
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Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 


Daily London Prices 





Tin, Std. Lead Zine 


Spot Spot | 3M Spot | 3M 


192% 1444, | 14% 13416 | 13716 
191% 14 14% 13 13% 
192 14 14516 13116 | 13516 
° 41%1¢ | 41716 192% 14%:16 | 14%Q6 | 13% | 18% 
Sept. 41 41\% 190% 14tyg! 141816! 13% | 1356 

Prices for lead and zinc are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. Al! are in pounds sterling per long ton (2,240 Ib.). 


—— 


August Pig Iron Output Up Sharply 

The “Tron Age,” in its issue of Sept. 8 reported that 
production of coke pig iron in August on a daily basis went 
up 23.8% over that in July, or from 38,767 tons to 48,193 
tons a day. Output for the month totaled 1,493,995 gross 
tons, compared with 1,201,785 tons in July. The “Iron 
Age”’ further states: 

The number of furnaces in blast on Sept. 1 also showed a sharp increase. 
On that date there were 89 furnaces in blast, operating at the rate of 50,235 
tons daily, compared with 77 furnaces on Aug. 1, producing at the rate 
of 41,400 tons daily. Sixteen furnaces were put in operation during the 
month and four were blown out or banked. The Steel Corporation blew 
in six furnaces, independent producers blew in nine furnaces and took two 
off blast, and merchant producers blew one in and blew out or banked two 
units. One furnace was changed over from ferromanganese to pig iron 
production, 

Among the furnaces blown in were the following: One Carrie, one Ohio, 
Carnegie-Illinois Steel Corp.; one Lorain, National Tube Co.; three Ensley, 
Tennessee Coal, Iron & RR. Co.; one Donner, one Gulfsteel Division and 
one Pioneer, Republic Steel Corp.; one Cambria, Bethlehem Stee] Co., 
and another Cambria changed over from ferro-manganese to pig iron; 
Riverside and Portsmouth, Wheeling Steel Corp.; one Weirton and the 
newly-completed Zug Island, National Steel Corp.; one Madeline, Inland 
Steel Co., and the furnace of the Jackson Iron & Steel Co. 

Furnaces blown out or banked included: One Susquehanna furnace, 
National Steel Corp.; one Standish, Chatteaugay Ore & Iron Co.; one 
Cambria changed over from ferromanganese to pig iron, Bethlehem Steel 
Co.; one Anna, Struthers Iron & Steel Co., and one Colorado unit of the 
Colorado Fuel & Iron Co. 

The number of available furnaces making pig iron has been increased 
from 238 to 239 by the completion and blowing in of the new Zug Island 
unit of the National Steel Corp. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1933-—-GROSS TONS 


1937 


103,597 
107,115 
111,596 
113,055 
114,104 
103,584 


108,876 
112,866 


Copper, Std. 
Spot | 3M 
40%16 | 40% 


40516 | 40% 
40% | 40% 
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1935 1936 1938 
47,656 
57,448 
57,098 


1933 





46 ,367 
46.854 





























12 mos. average..| 26,199 43,592 63,658 
PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 








Ferromanganese y 
1938 1937 
22,388 


Ptg Ironx 
1938 1937 


1,429,085 3,211,500 

298, 2,999,218 
1,452,487 3,459,473 
3,391,665 
3,537,231 
3,107,506 


19,706,593 
3,498,858 
3,605,818 
3,410,371 
2,892,629 


2,006,724 
1,490,324 


36,611,317 
x These totals do not include charcoal pig iron. y Included in pig iron figures. 
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Steel Output in August Nearly 30% Above July 

Tonnage of open hearth and Bessemer steel ingots pro- 
duced during August was the greatest in 10 months, exceed- 
ing the July total by nearly 30%, according to a report 
released Sept. 8 by the American Iron and Steel Institute. 

A total of 2,546,988 gross tons of ingots was produced 
during the month, the largest monthly output since October, 
1937, when 3,392,924 gross tons were produced. Ingot pro- 
duction in July of this year totaled 1,982,058 gross tons, and 
the total for August a year ago was 4,877,826 gross tons. 

Output in August was equivalent to 42.85% of capacity, 
which compares with 33.42% in July and 83.83% in August 
of last year. 

An average of 574,941 gross tons of ingots was produced 
per week during August as against a calculated output of 
448,429 gross tons per week in July and 1,101,089 gross tons 
per week in August, 1937. 








23,060 
24,228 





170,857 
23,913 


7,873,026 


1,201,785 
1,493,995 
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MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1937, TO AUGUST, 1938 
(Calculations based on reports of companies which in 1937 made 98.26% of the 
open-hearth and 100% of the Bessemer ingot production) 




























































































| Calculated Monthly 
Production Calculated Number o 
Pertod— | Weekly Weeks in 
Gross Per C ent Production Month 
Tons of Capacity (Gross Tons) 
1938— 
pS 1,732,764 29.15 391,143 4.43 
WORSEN Tp cocccreccsce= 1,703,726 31.74 425,932 4.00 
WE sities aabeane 2,012,406 33.85 454,268 4.43 
First quarter..-.-.-- 5,448,896 31.58 423,709 12.86 
DOE ctincdadnnecnonnee 1,925,166 33.44 448,757 429 
0” ae 1,806,805 30.39 407 .857 4.43 
ea 1,638,277 28.46 381.883 4.29 
Second quarter..--.- 5,370,248 30.76 412,778 13.01 
First six months. .-.-- 10,819,144 31.17 418,212 25.87 
SES ctvcviinenddancd 1,982,058 33.42 448,429 442 
BEE cinta recwne viel 2,546,988 42.85 574,941 4.43 
1937— , o | 
DIES. ccc cewcosaee 4,718,436 81.32 1,065,110 4.43 
PES. .ccasceoenes 4,414,699 84.27 1,103,675 4.00 
MAGEE . cnccccccccccse | 5,218,326 89.94 1,177,952 4.43 
First quarter..----- | 14,351,461 85.20 1,115,977 12.86 
AOE Ca wadtcsceswassé 5,070,867 90.25 1,182,020 4.29 
pS eT ee 5,151,909 88.79 1,162,959 4.43 
, ES RE 4,184,723 74.48 975,460 4.29 
Second quarter. -.---.- 14,407,499 84.55 1,107,417 13.01 
First six months-.-..- 28,758,960 84.88 1,111,672 25.87 
BS. Micmac ameaaeeen 4,556,304 78.48 1,030,838 4.42 
BE ccsedessebed 4,877,826 83.83 1,101,089 4.43 
Geptemher....ccccsess 4,289,507 76.30 1,002,221 4.28 
Third quarter. ..--.- 13,723,637 79.58 1,045,212 13.13 
Nine months.......| 42,482,597 | 83.09 1,089,297 39.00 
ML ricccancnuns | 3,392,924 58.31 765,897 4.43 
November. ...------- 2,154,365 38.23 502,183 4.29 
FRE atte + cee ncos 1,473,021 25.37 333 ,263 4.42 
Fourth quarter... .-- | 7.020.310 40.68 534,270 13.14 
| 49 FN? 7 72.328 949,423 52.14 








Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,341,856 gross tons based on annual capacities as of Dec. 31, 1937, as follows: 
Open-hearth and Bessemer ingots. 69,964,356 gross tons. 


a 

Steel Buying Slows up a bit Over Holiday Period 
The ‘‘Iron Age”’ in its issue of Sept. 8 reported that steel! 
ingot production was the largest since Oct., 1937, totaling 
2,546,988 gross tons for August against 1,982,058 tons in 


July. The average operating rate last month was 42.85% 
compared with 33.42% in July. The ‘Iron Age” further 
stated: 


Taking into account the Labor Day holiday, the ingot rate for the current 
week is estimated at 40%, but the number of steelmaking furnaces in opera- 
tion following the holiday indicates that next week’s rate may be slightly 
above that of last week, which was 44%. 

Holiday influences may have accounted for a :lowing up in the placing of 
business during the past week. Some companies booked less business than 
in the preceding week. Whi.e August business as a whole gained quite 
sharply over that of Juy, the improvement has not been progressive over 
the past two or three weeks, indicating, perhaps, that gains from this point 
on will come more slowly. However, the steel industry generally retains its 
hopeful belief that business will be moderately better over the next month 
or two. 

The extremely conservative hand-to-mouth buying now prevalent and 
the low state of consumers’ steel inventories lead the industry to believe 
that any autum improvement in sales of finished goods will be quickly 
reflected in steel buying. Moreover, the automobile industry will require 
more steel for new models within a month and the requirements for publicly- 
financed construction projects have yet to be rolled in many instances. 
Miscellaneous orders still account for a large part of the industry's present 
activity. 

Structural steel lettings in the week totaled about 26,500 tons, of which 
6,725 tons is for a subway in Brooklyn, 1,500 tons for a State office building 
in Madison Wis., 1,500 tons for a Chamber of Commerce building in 
Houston, Tex., and 1,300 tons for a hanger at Lowry, Field, Colo. About 
3,000 tons of steel piling has been awarded for piers and jetties in Chicago. 
New projects out for bids total about 23,000 tons, including 9,000 tons for 
an elevated highway in Queens, N. Y., 7,000 tons for an elevated highway 
and approaches to the Meeker Street bridge, Brooklyn, and 1,000 tons for a 
water softening plant at Minneapolis. Reinforcing steel awards of 9,500 
tons and new inquiries for about 7,000 tons are further evidences of the 
continued activity in building projects largely stimulated by Government 
money. 

New models will be shown to the public by the automobile companies this 
month or early next month. Meanwhile a steady rise in motor car as- 
semblies is probable despite a temporary shutdown by Ford on Sept. 15. 

While the steel industry is not expecting much railroad buying this fall, 
some purchases are assured. The New York Central has received approval 
of a $5,000,000 loan, with RFC guarantee, for the purchase of 28,600 tons 
of rails and material for the repair of 185 locomotives, 300 passenger cars 
and 1,000 freight cars. The Illinois Central may close a contract within a 
week for the building of 1,000 freight cars to be acquired by lease from a 
car builder. 

Steel companies seem to be in no hurry to make accouncements of prices 
for fourth quarter, the usual time for such statements having passed. There 
is a possibility that no announcement will be made until the Government 
Contracts Board has made its decision on steel wage rates. The withholding 
of price announcements apparently has had no detrimental effect except 
in the case of tin plate, users of which are buying only the most necessary 
requirements in the expectation of a price reduction. 

This period of waiting for fresh developments has resulted in a slight 
weakening in scrap prices, amounting to 25c. on steel scrap at Pittsburgh 
and 50c. at Cleveland. The “Iron Age’’ composite price has declined 8c. 
to $14.42. Renewed purchasing by Italy and Japan may give some strength 
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to the market provided domestic buying is also renewed. Italy is reported 
to have taken 80,000 tons or more and Japan a smaller quantity, but the 
latter is expected to be a steady buyer again. 
THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


1938, 2.300c. a Lb. {Based on steel bars, beams, tank plates, 





Sept 7, 
Cle Gee GOO. ccccccoctsosoucdes 2.300c.{ wire, rails, black pipe, sheets and hot 
Gee 00th GO, cc:cocvuséosttet 2.300c.| rolledstrips. These products represent 
One year ago_.......----------2.512¢.| 85% of the United States output. 
High Low 
1108. -isnetdbncdbbnbon dba 2.512c. May 17 2.300c. July 6 
ET .. «<a: ctniidade dpe iantebides leiden 2.512c. Mar. 9 2.249c. Mar. 2 
SU: cnpdsdédbimddaebdabeneshekanamen 2.249c. Dec. 28 2.016c. Mar.10 
Se. a. cetictindplenbahaannnanein 2.062c. Oct. 1 2.056c. Jan. 8 
IGG . LcccsndsebQquaaneenededatahanee 2.118¢c. Apr. 24 1.945e. Jan. 2 
(Oe. .... . ctidtimbndtbntidoacanameaaa 1.953c. Oct. 3 1.792c. May 2 
[Sls cntuessetaoadanonnedoogwniinea 1.915c. Sept. 6 1.870c. Mar. 15 
GEE. 2 ncdnadtcdbbsbeccoesasuasaheeda 2.192c. Jan. 7 1.962¢c. Oct. 29 
OG « ca ncascceesssennoonecentnannea 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

Sept 7, 1938, $19.61 a Gross Ton {Based on average of basic tron at Valley 
Cr CED ccecidanemmenmed $19.61 furnace and foundry irons at Chicago, 
OOS BEE Ba cscttcncnsmnuseet 19.61 Philadelphia, Buffalo, Valley, and 
Cle SEF Gp nbnecdcendsnadades 23.25 Southern iron at Cincinnati. 

High Low 
190: Lncddasdbnssddssuccunccadsbeosne $23.25 June 21 $19.61 July 6 
eS ee ee 23.25 Mar. 9 20.25 Feb. 16 
IGE. . ccuneesoveebensbsersaneeeainn 19.73 Nov. 24 18.73 Aug. 11 
TOE. ndinctutnbenannensinotnsenibunn 18.84 Nov. 5 17.83 May 14 
TE. cepncdddcutadasnotngeuvebbusadim 17.90 May 1 16.90 Jan. 27 
SOE cinunciadedmacecthatens wanda 16.90 a 13.56 Jan. 3 
[600 .... cidessanbadeseetminlanae 14.81 Jan. 5 13.56 Dec. 
1980. ccaccccccccccecccccccaccscosess 18.21 Jan 7 15.90 Dec. 16 
SOF 2 cnvdneddsecencacsseoecnseeranet 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 


Sept 7, 1938, $14.42 a Gross Ton {Based on No. 1 heavy melting steel 


Ont GE EDS. bc cdnnnanaivnatel $14.50{ quotations at Pittsburgh, Philadelphia 
One month 860... <--c-<ccdocene 14.83| and Chicago. 
ONO POOP 990. caccascooncoecsoon 19.75| 
Htgh 

19D. ctiieibbimasacaliataaoe vacwveasens $14.83 Aug. 9 $11.00 June 7 
5G. otdmedbbnacénetpdebbtinacakawewh 21.92 Mar. 30 12.92 Nov. 16 
IG. cccunbesnebathbtamsenecdaduats 17.75 Dee. 21 12.67 June 9 
SG 20cdeeheneostetisanwanmnanbenbitn 13.42 Dec. 10 10.33 Apr. 23 
SE + ccwarsnreddtsnucheeososedhiones 13.00 Mar, 13 9.50 Sept. 25 
SONG Sec dtdceccgucnaancieseetnnsbaséus 12.25 Aug. 8 6.75 Jan. 8 
[Op adadensdebdatubcannesacsueianes 8.50 Jan. 12 6.43 July 5 
ee ere ee ee 15.00 Feb. 18 11.25 Dec. 9 
LE nk sncéboctiecbasnsenceresantos 15.25 Jan. 17 13.08 Nov. 22 

The American Iron and Steel Institute on Sept. 6 an- 


nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 39.9% of capacity 
for the week beginning Sept. 5, compared with 44.0% one 
week ago, 39.4% one month ago, and 71.6% one year ago. 
This represents a decrease of 4.1 points, or 9.3%, from the 
estimate for the week ended Aug. 29, 1938. Weekly indi- 
cated rates of steel operations since Aug. 2, 1937, follow: 





1937— 1937— 1938— 1938— 

Ame. Sisced 85.5% | Nov. 15...-. 36.4% ]Feb. 21.-... 30.4% | June 6..... 26.2% 
AG: Bi nen 84.6% | Nov. 22...-- 31.0%/|Feb. 28....-. 29.3% | June 13..... 27.1% 
AUB. 16. ccce 83.2% | Nov. 29.._.- 29.6%|Mar. 7..... 29.9% | June 20..... 28.0% 
AGE. BBs ccs 83.8%|Dec. 6...-- 27.5%|Mar. 14..... 32.1% | June 27..... 28.7% 
AUG. D.ccce 84.1% | Dec. 13..... 27.4%|Mar. 21..... 33.7% ji July 5-.... 22.4% 
ik. Reapot 71.6% | Dec. 20....- 23.5%|Mar. 28..... 35.7% | July 11..... 32.3% 
Sept. 13..... 80.4% | Dec. 27..... 19.2%iApr. 4..... 32.6% {July 18..... 36.4% 
Sept. 20...-.. 76.1% 1938 — 3 | eae 32.7% | July 25..... 37.0% 
Sept. 27..... 74.4% i\Jan. 3...-- 25.6%|Apr. 18....- 32.4% | Aug. 1.-... 39.8% 
Gils “Bivesd 66.1% | Jan. 10.....27.8%]Apr. 25..... 32.0% |Aug. 8..... 39.4% 
Cs Bee cane 63.6% | Jan. 17..... 29.8%|May 2...-.. 30.7% | Aug. 15..... 40.4% 
Oct. 18.....55.8% | Jan. 24.....32.7%|May 9..... 30.4% | Aug. 22_.... 42.8% 
GOM6.. Bbcwcae 52.1% | Jan. 31...-.. 30.5% |May 16....- 30.7% | Aug. 29..... 44.0% 
ts Riacae 48.6% iFeb. 7..... 30.7% |May 23.-..-- 29.0% |Sept. 6.__-- 39.9% 
MOV, Sicecc 41.0% Feb. 14.-...- 31.0%|May 31.-..-.. 26.1% 








“Steel” of Cleveland, in its summary of the iron and steel 


markets, on Sept. 5 stated: 

Definite improvement in sentiment pervades the steel market, which is 
in a waiting attitude pending developments foilowing the Labor Day 
interruption. 

Steady increase in production, which started early in July, is continued 
and indications are that the rise is likely to reach well into the fall. Practi- 
cally all producers found August well above July in tonnage and much of 
the increase was in the last two weeks. 

A decided upward movement in structura! steel projects is providing 
considerabie tonnage, lettings, largely of a public nature, being more 
numerous than at any time this year and tonnage reaching a high level. 
Current lettings are well spread and all producers are participating in the 
business. Pending projects are numerous, assuring continuance of present 
activity. 

Recent structural awards include 6,275 tons for a subway in Brooklyn, 
N. Y.; 1,525 tons for a building for Sheffield Farms, New York; 1,500 tons 
for a hangar at Scott Field, Belleville, [ll.; 1,400 tons of sheet piling for a 
shore improvement at Long Branch, N. J.; 1,166 tons for a bridge for the 
Big Four at Bloomfield, Ill. 

Some oil companies are figuring on additional equipment and shipbuilding 
is progressing to the point where requirements are being specified in larger 
tonnages. Agricultural implement manufacturers and machine tool builders 
are increasing production, a seasonal movement, and are buying more steel 
than during the summer. Housing projects in New York furnish heavy 
pipe tonnages in addition to considerable demand for large diameter pipe 
for public works in that area. 

An advance of 1 point was registered last week in the national operating 
rate, which reached 44.5%. Pittsburgh was the only district showing a 
lower rate, down 1 point to 32%. Chicago gained 2.5 points to 40%, 
eastern Pennsylvania 3 points to 33, Buffalo 2.5 points to 49, Birmingham 
3 points to 56, St. Louis 12 points to 45, Detroit 7 points to 67, and Youngs- 
town 2 points to 45. There was no change at Cleveland at 41, Cincinnati 
at 65, New England at 50 and Wheeling at 54. 

Pig iron output in August was 1,495,245 tons, 23.3% over July in both 
daily average and total tonnage. Average daily production was 48,234 
tons, compared with 39,131 tons in July and 116,676 tons in August, 1937. 
The net gain in active blast furnace stacks was 11. 

No announcement has been made on prices for fourth quarter although 
such action usually is taken by this time. Indications wouid lead to the 
belief present prices are likely to continue to the end of the year in most 
products. For the most part current prices are steady except in reinforcing 
bars and fabricated steel, where some concessions are being made. 

Automobile production last week rose to 22,165 units from 18,700 the 
preceding week. General Motors made 1,500 cars, against 500; Chrysler 
4,600, compared with 1950 and Ford 13,250, against 14,000. Others pro- 
duced a total of 2,815 units, compared with 2,250. 
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Some tonnage of steel for initial runs of new model automobiles have been 
Placed and specifications against these commitments are a factor in the 
steady increase of mill operation. However, much more remains to be 
bought as assembly gets under way. Automobile builders are planning for 
an active fall trade, which will call for much steel if realized. 

Railroad buying scarcely can be counted on to give much tonnage for 
early fall. Failure of wage arbitration and call for a strike vote of railroad 
employees makes the situation of the carriers more uncertain than before 
and present light buying seems likely to be continued, covering only most 
immediate needs. Repairs are being undertaken by several roads to provide 
more available cars for currently increasing business. Approval of a $5,- 
000,000 loan to New York Central assures purchase of 28,600 tons of rails 
and steel for a large car and locomotive repair program by that road. An- 
nouncement by Inland Stee] Co. that the minimum base on steel rails has 
been reduced from 500 to 200 tons affords a measure of relief to roads seeking 
small lots of rails for pressing maintenance needs. 

A slight adjustment at Chicago brought an increase of four cents in the 
steelworks scrap composite, to $14.29, the change being without significance. 
The iron and steel composite remained at $36.50 and the finished steel 
at $57.20. 


Steel ingot production for the week ended Sept. 5, is 
placed at 41% of capacity according to the ‘Wall Street 
Journal’’ of Sept.9. This compares with 44% in the previous 
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week and 42% two weeks ago. The “Journal’’ further 
reported: 


U. S. Steel is estimated at 35%, against 374% in the week before and 
344% two weeks ago. Leading independents are credited with 46%, 
compared with 494% in the preceding week and 484% two weeks ago. 

The drop in output is attributed to minor shut-downs for the Labor Day 
holiday last Monday. On the basis of a daily average the rate actually 
would have been somewhat above the 44% figure of the previous week. 
An increase is certain for the current week to end Sept. 12. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding. 











Industry U. S. Steel Independents 
OS 41 — 3 35 — 2% 46 —3% 
ST te adink: ntenlnuma 73 —11 70 —14 75 —9 
ge ree 69 — 3% 664 —3 71 —4 
“a dae 50 + 5 41 +4 57} +7% 
| ES a 20 + 1 18 — 1 224% +2% 
gi hoe 42 fy nats 40 — 1 4344 —l 
yh eee a 15 + 2 14 + 2 15% +2 
| RSET aS 2844 — 2% 31 — 3 26 —3 
Se 56 — 1% 63 —2 61... . ausae 
Da 265. fps ie ok 86 — 1% 91 —2 82 —1 
Ws: éc6é atin te a 78 + 77 ASB =» 78% +1 
1927 - eee . 65 — 21 67 — 2 63 —2 





























Current Events and Discussions 























The Week with the Federal Reserve Banks 


During the week ended Sept. 7 member bank reserve 
balances increased $90,000,000. Additions to member bank 
reserves arose from a decrease of $159,000,000 in Treasury 
deposits with Fedeial Reserve banks and increases of $102,- 
000,000 in gold stock and $7,000,000 in Reserve bank credit, 
offset in part by increases of $76,000,000 in money in cir- 
culation, $99,000,000 in Treasury cash and $3,000,000 
in non-member deposits and other Federal Reserve accounts. 
Excess reserves of member banks on Sept. 7 were estimated 
to be approximately $3,030,000,000, an increase of $90,- 
000,000 for the week. 

The statement in fuil for the week ended Sept. 7 will be 
found on pages 1596 and 1597. 

Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 


Increase (+) or Decrease (—) 
Since 


Sept. ie 1938 Aug. 3. 1938 Sept. .. 1937 

po a RE» —17,000,000 
TE Enc csndatiotdvanekcawed bee || uewackoba — 2,000,000 
U. 8. Government securities __~..-_-- S.BG6R0OBTO © wdcieuss + 38,000,0C0 
Industrial advances (not including 

$14,000,000 commitm’ts—Sept. 7) FS ae —5,000,000 
Other Reserve bank credit.......-- 5,000,000 +7,000,000 + 6,000,000 
Total Reserve bank credit_-_-._-- 2,592,000 ,000 + 7,000,000 + 20,000,006 
din dt Diineceebctbdauen 13,237,000,000 +102,000,000 +633,000,000 
TEORSEET CURDORET «caccséccccatave 2,729,000,000 —1,000,000 +142,000,000 
Member bank reserve balances -_ ~~ -- 8,269,000,000 +90,000,000 +1,559,0C0,000 
Money in circulation.............- 6,579,000,000 +76,000,000 —18,000,000 
EE CE dimen cnecebomeue > 2,579,000,000 +99,000,000 —1,177,000,000 
Treasury deposits with F. R. bank... 561,000,000 —159,000,000 + 431,000,000 
Non-member deposits and other Fed- 
wm eral Reserve accounts. .......... 571,000,000 +3000 5... . sncerunson 

A 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
New York City———- —————-Chicago—_—_- 





Sept.7 Aug.31 Sept.8 Sept.7 Aug.31 Sept.8 
1938 1938 1937 1938 1938 1937 

Assets— $ $ $ $ $ $s 
Loans and investments—total_. 7,710 7,751 8,370 1,853 1,846 2,018 
CORMAN 6 « bute wn +d 2,973 3,007 4,083 521 524 723 

Commercial industrial and 

agricultural loans *_.....- 1,466 1,479 1,852 344 343 483 

Open market paper._._.-.-. 135 136 164 19 19 31 

Loans to brokers and dealers_ 544 561 1,146 27 30 52 

Other loans for purchasing or 

carrying securities. .....-- 196 197 259 67 67 80 

Real estate loans........-.-- 118 118 134 12 12 14 

ROGUES 00 ROME. « n504e0e6e6~ 84 84 105 gine ateaiie 2 

OGRa? 19ARS ©. wocncinccccccs 430 432 423 52 53 61 
U. 8. Gov't direct obligations... 2,862 2,869 2,932 &84 87 925 
Obligations fully guaranteed by ‘ 

United States Government... 792 795 397 127 127 100 
Other securities............-.--- 1,083 1,080 958 321 319 276 
Reserve with Fed. Res. banks... 3,463 3,425 2,360 883 R95 570 
Cage Glad 6666 <cdeucesco 55 52 53 35 33 24 
Balances with domestic banks-- 69 70 68 214 224 122 
Other assets—net _-..-....._-- 483 488 463 53 43 63 

TAabilittes— 

Demand deposits—adjusted_... 6,381 6,446 5,999 1,572 1,598 1,514 
,- | eres 659 657 730 468 463 453 
United States Govt. deposits_-- 100 100 346 37 42 57 
Inter-bank deposits: 

Domestic banks-....-..-... 2,535 2,500 1,822 686 672 505 

Foreign banks -_...-......... 320 292 536 7 8 7 
bn ken Gtegancncee pee bnew 20 omits rele aint 
Other Habilities ..............- 302 305 381 16 16 17 
Caplttal scoount.............- 1,483 1,486 1,480 252 252 244 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 

Chicago member banks are given out on Thursday, simul- 

taneously with the figures for the Reserve banks them- 





selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Aug. 31: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows tbe following principal changes for the week ended Aug. 31: 
Increases of $54,000,000 in loans to brokers and dealers in securities, 
$65,000,000 in holdings of United States Government direct obligations, 
$28,000,000 in “‘other securities,’ $174,000,000 in demand deposits-ad- 
justed, and $83,000,000 in deposits credited to domestic banks. 

Commercia], industrial and agricultural loans increased $6,000,000 in the 
San Francisco district, and declined $6,000,000 in the Cleveland district, 
$3,000,000 in the Philadelphia district and $4,000,000 at all reporting mem- 
ber banks. Loans to brokers and dealers in securities increased $54,000,000 
in New York City. 

Holdings of United States Government direct obligations increased 
$49,000.000 in New York City, $12,000,000 in the Cleveland district and 
$65,000,000 at all reporting member banks. Holdings of obligations fully 
guaranteed by the United States Government increased $2,000,000. Hold- 
ings of “‘other securities’ increased $35,000,000 in New York City and 
$28,000,000 at all reporting member banks, and declined $13,000,000 in 
the San Francisco district. 

Demand deposits-adjusted increased $104,000,000 in New York City, 
$47,000,000 in the Chicago district, $28,000,000 in the Cleveland district 
and $174,000,000 at all reporting member banks. ‘Time deposits declined 
$7,000,000 and Government deposits $10,000,000. 

Deposits credited to domestic banks increased $76,000,000 in New York 
City and $83,000,000 at all reporting member banks. Deposits credited 
to foreign banks increased $10,000,000 in New York City. 

Weekly reporting member banks reported no borrowings on Aug. 31. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Aug. 31, 1938, follows: 


Increase (+) or Decrease (—) 


Since 
Aug. 31, 1938 Aug. 24, 1938 Sept. 1, 1937 
$ $ $ 


Assets— 
Loans and investments—total.... 20,861,000,000 + 148,000,000 —1,458,000,000 
Lee Bone cndéndbasaute 8,270,000,000 +53,000,000 —1,757,000,000 


Commercial, industrial and agri- 


CE SE 5 n cdeseesenasd 3,886,000,000 4,000,000 —752,000,000 
Open market paper.....---.-- 339,000,000 +4,000,000 —127,000,000 
Loans to brokers and dealers in 

Ps <i kiacnkanbhaameee 690,000,000 +54,000,000 -——-702,000,000 
Other loans for purchasing or 

carrying securities.......... 577,000 ,000 —3,000,000 - -126,000,000 
Real estate loans_............ 1,159,000,000 + 1,006,000 —5,000 ,000 
Pe G6 Ba a 6asades subse 112,000,000 — 2,000,000 — 23,000,000 
Pe. srinnc pitino andes 1,507 ,000,000 + 3,000,000 — 22,000,000 

U. 8. Govt. direct obligations _- ~~~ 7,789,000,000 +65,000,000 —404,000,000 
Obligations fully guaranteed by ' 

United States Government... -- 1,655,000 ,000 +2,000,000 +525,000,000 
Ge CNS caccnscdteneorcoe® 3,147,000,000 +28,000,000 + 178,000,000 
Reserve with Fed. Res. banks_.--. 6,685,000,000 +46,000,000 + 1,499,000,000 
Cee ee CO 2 daha ddbeoskeanmew 386,000,000 —10,060,000 + 105,000,000 
Balances with domestic banks.... 2,457,000,000 +38,000,000 +-819,000,000 

TAabiltties— 

Demand deposits—adjusted...... 15,388,000,000 +174,000,600 + 464,000,000 
Te EARNS . 6. o cacansetlanesvcns 5,210,000,000 — 7,600,000 - 58,000,000 
United States Government deposits 411,000,000 —10,000,000 —180,000,000 
Inter-bank deposits: 

Domestic ae Dees b+ aadliaem 5,958,000,000 +83,000,000 + 1,075,000,000 

PEPER DARKS. occcccecctsxces 335,000,000 + 10,000,000 — 250,000,000 
BOSTOWINGS <caccccccesstcesecas | _ capeeesne= ois ith aise —~15,000,000 





Japan Notifies Western Powers of Rules to Be Followed 
If Her Troops Occupy Hankow—Chinese Lose 
Ground in Defending Provisional Capital-Typhoon 
and Fires Take Toll in Japan 

The Japanese Government on Sept. 5 notified Western 

Powers of six conditions on which the Japanese army would 

seek to keep hostilities out of a specified area of Hankow, 

if the Japanese drive up the Yangtze River reaches the 

Chinese provisional capital. Japanese troops this week con- 


tinued to advance on both banks of the Yangtze, despite 
stubborn Chinese resistance, and Japanese military com- 
manders estimated that they would be able to occupy Han- 
kow before the end of October. 


Meanwhile a typhoon and 
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subsequent fires took the worst death toll from weather 
calamities in Japan since 1934. The industrial centers of 
Kobe and Osaka were hit by the storm, and fatalities were 
believed to be high. The Sino-Japanese conflict was de- 
scribed in the “Chronicle” of Sept. 3, page 1413. 

Chinese military commanders reported on Sept. 2 that 
Japanese forces had been defeated on Yangtze Valley fronts 
in the most sanguinary fighting of recent months. We 
quote from Associated Press accounts from Shanghai, which, 
in part, added: 

Counter-attacking westward from Juichang, about 100 miles southeast of 
Hankow, the Chinese said, their fighters inflicted 4,000 casualties on the 
invaders attempting to advance toward the Yangsin River. 

A second counter-attack southward from Juichang was said to have 
resulted in the recapture of Anshan, key point for a Japanese attack on 
Teian, on the Nanchang-Kiukiang railway. 

On the north bank of the Yangtze River, the Chinese said, they fought 
the Japanese to a standstill in a fierce hand-to-hand encounter at Hwang- 
mei, 20 miles north of Koukiang, base of the Japanese Yangtze Valley 
operations 135 miles below Hankow, China’s provisional capital which the 
invaders hope to reach before winter sets in. 


Associated Press (Tokio) advices, Sept. 3, said: 

The Ambassadors of the United States, Great Britain, France, Germany 
and Italy were handed a list of rules, observance of which would “enable 
Japanese troops to refrain from attacking a specified section of Hankow.” 

Most foreign consulates and business houses in Hankow are in the 
French concession and the former British concession. Foreign officials 
have tried, thus far without success, to get the Chinese to agree to keep 
these areas demilitarized. 

The Tokio Government’s conditions, as published by Domei, the Japa- 
nese news agency, were: ; 

1. No Chinese troops shall be allowed to pass through the specified area. 

2. Chinese troops shall be prevented from using the area for any prepa- 
ration for action against the Japanese army. 

8. No Chinese military authorities shall be permitted to use the area 
as a center for espionage, communications or for the fomenting of disorders. 

4. No Chinese vessels shall be permitted to remain or pass near the 
river front of the area. 

5. Chinese plain-clothes men and terrorists shall be treated the same as 


Chinese soldiers. 

6. Japanese forces may attack any Chinese troops or military estab- 
lishments within 1,000 meters of the area, and the Japanese forces will 
not assume responsibility for untoward incidents involving foreigners caused 
by stray bullets penetrating the area. 


As to the damage suffered by Japan as a result of the 
typhoon, Associated Press accounts from Tokio, Sept. 1, said, 
in part: 

Japan, clearing away wreckage left by a 75-mile-an-hour typhoon early 
today, counted tonight at least 34 dead, scores of persons injured or 
missing, and property damage estimated as high as 100,000,000 yen 
($28,000,000 at current exchange]. 

Authorities estimated the damage to shipping at Yokohama alone at 
5,000,000 yen. 

The populous eastern section of the country that bore the brunt of the 
typhoon between 2 a. m. and 6 a. m. resumed near normal activity. 
Trains, trolleys and buses were running and communications had been 
restored. Markets opened briefly during the afternoon, but schools re- 
mained closed. School authorities said buildings might be kept shut 
for several days until inspected for damage. 

Collapsing houses and landslides caused most of the deaths. 


Under date of Sept. 6 United Press accounts from Tokio 
had the following to say: 

The town of Himi, near Takaoka in Toyama prefecture, was virtually 
destroyed by fire today as the edge of Japan’s worst typhoon since the 
disastrous storm of 1934 struck that area. 

High winds fanned the flames, which started in a cinema, razed the 
town hall, post office, police station, bank, primary school, temples and 
2,000 homes. 

The main part of the typhoon ripped across Southern Japan, striking 
big industrial centers of Kobe and Osaka. More than 65 were dead. 

The heavy winds, traveling at a mile a minute as they raced through 
this area, smashed houses, piled floodwaters in streets and destroyed com- 
munications with outlying regions. 


The Chinese Government this week protested to the 
League of Nations at Geneva against the alleged use of 
poison gas by Japanese troops. Meanwhile Chinese Central 
Government troops were sent to a breach in the Kiukiang- 
Nanchang Railway front in an effort to halt a Japanese 
drive south from the Yangtze River to Nanchang, as de- 
scribed in the following Associated Press dispatch of Sept. 
7 from Shanghai: 

The Chinese défense of the railway approach to Nanchang—carried on 
in the face of superior Japanese artillery, planes and tanks—turned the 
northwestern shore of Poyang Lake into the most active battle zone in 
the Yangtze valley. 

Chinese regulars were digging in along a small river north of Teian 
while others fought a delaying action through the hills along the Kiukiang- 
Nanchang Railway and the shore of Poyang Lake. Teian is about thirty 
miles south of Kiukiang and sixty miles north of Nanchang. 

Kiangsi provincial troops, defeated at Mahuiling, north of Teian, after 
a month of stubborn resistance, were reported streaming back through 
Teian. Their places were taken by Central Government troops. 

The Chinese were said to control Tungkuling Hill, recaptured five days 
ago, blocking the Japanese from a drive along the edge of the lake from 
Singtze, less than twenty miles northeast of Teian. 

Japanese from Kwangtsi, about thirty miles northwest of Kiukiang, 
were attempting to drive up the north bank of the Yangtze toward Hankow, 
advancing on Tsaochiaho, eighteen miles away on the Pama River. It is 
expected this force will try to outflank Chinese defenses at the northern 
end of the Wusueh-Matowchen boom. 

The Chinese were repeatedly counter-attacking Japanese river positions 
at Hukow and Pengtseh, below Kiukiang. The Japanese said all these 
attacks had been repulsed. 


In indicating that reorganized Chinese units reported on 
Sept. 9 that they had halted Japanese advances on both 
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banks of the Yangtze in mid-China. 
vices from Shanghai added in part: 

The reports followed assertions that Japanese had started new bombard- 
ments of Wusueh, north-bank terminus of a river barrier about 80 miles 
southeast of Hankow. 

Chinese military authorities at Hankow had admitted previously that the 
Japanese were within 80 miles of Hankow, the provisional capital, and 
Japanese objective, and that a Japanese overland column had approached 
within 80 miles of the Peiping-Hankow railroad. The Chinese said they 
had recaptured Kwangsi, 15 miles north of Wusueh, after heavy counter- 
attacks in which they said the invaders suffered 1,000 casualties. 

Dispatches from Peiping quoted a Japanese Army announcement that 
the Japanese had cleared al] Chinese Central Government troops from the 
area north of the Yellow River by capturing Wenhsien, an important river 
ford opposite Loyang, Honan province. 


-— 
— 
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Spanish Insurgents Gain in Fighting on Ebro River 
Front—Loyalist Troops Reportedly Pushed Back 


Toward Gandesa 

Spanish insurgents and loyalists this week fought a tense 
battle on the Ebro River front, with insurgents reporting 
gains that enabled General Juan Yague’s troops to advance 
eastward and to dominate strategic Government communi- 
sations near Gandesa. The battle of the Ebro River was 
last referred to in the “Chronicle” of Sept. 3, pages 1412-13. 
Insurgent commanders reported this week that outskirts of 
Gandesa were under heavy artillery bombardment, prevent- 
ing loyalist forces from moving out of the fighting area. 
In summarizing bulletins from the front, Associated Press 
advices of Sept. 5 from Hendaye, on the Franco-Spanish 


frontier, said: 

Field bulletins said that the main insurgent line in the zone ran almost 
directly from Fayon, on the Ebro River 17 miles northwest of Gandesa, 
to Benifallet, 12 miles southeast of the same city. 

The line curved through the center of the Caballos Mountains somewhat 
west of Venta de Composines but east of Corbera, which the insurgents 
captured yesterday and which today, they reported, was occupied fully. 
Corbera is three miles northeast of Gandesa. 

When the troops finally attacked Corbera itself they were led by grenade 
throwers running behind a protective line of tanks. The insurgents said 
they took by storm trench after trench of the Government’s deep system 
of fortifications. 

Captured soldiers were reported by the insurgents to have said that the 
Government was rushing all available troops up to the line. Even the 
famed Lister Division, which had just been sent to the rear for reorganiza- 
tion, was said to have been returned. 

Government advices said that the insurgents also had started a flanking 
movement on the Castellon front along the Teruel-Valencia highway, where 
they succeeded in advancing their lines slightly. 

The Government also reported that three insurgent planes had dropped 
40 bombs in a morning attack on Torrevieja, salt port on the Mediter- 
ranean. A 500-ton sailing ship was struck but did not sink. Most of the 
bombs fel] into the sea. 


Later in the week, insurgents pushed their advantage 
with renewed vigor, and it was officially announced that 
the natiovalist drive on Valencia had been resumed. Mean- 
while Spunish Government communiques on Sept. 7 said 
that a crushing defeat to 15,000 fresh Italian troops had 
halted General Franco’s offensive on the Ebro front after 
five days of bitter combat. United Press advices of Sept. 7 
from Hendaye reported: 

The loyalists said the insurgents, using new Italian brigades and large 
quantities of German arms recently arrived, had been halted five miles 
south of the Ebro River bend, outside of Corbera, after driving an eight- 
mile wedge in government lines on the west bank of the river. The 
government forces, it was announced at Barcelona, held all their positions 
along the Ebro despite intense enemy artillery and aerial bombardments. 
It was reported that Franco sent 164 planes over the loyalist lines in 
mass bombing attacks. 

The loyalist announcement said 15,000 Italian troops who arrived in 
Spain in August were thrown into battle. The Italian steamer Tirreno 
brought Italian technicians and troops to Cadiz on Aug. 10; the Citta 
de Firenze brought 200 aviators and considerable war material the follow- 
ing day; the Franca Fascio arrived with troops and munitions on the 
12th, and the Tevere brought several thousand men to Malaga on the 13th, 
the loyalist news agency reported. 

The German steamer Portos put into Cadiz with planes and artillery, 
_ on August 12 the Deutschland brought material to Malaga, the agency 
said. 


From Hendaye on Sept. 8 the Associated Press said: 


Hand-to-hand fighting marked the conflict on the Ebro front today as 
insurgents sought to smash Spanish government defense lines. 

Reports from the field said the insurgents pushed hardest north of 
Gandesa and along the Gandesa-Mora de Ebro highway. In the first 
section they attempted to capture the foothills of the Fatarella mountains, 
12 miles north of Gandesa. Along the highway they tried to dislodge the 
Government militiamen from the Sierra de los Caballos, which are more 
than 2,600 feet high. 
® The insurgents massed troops brought from the Sort front, in the Pyren- 
ees, and from the Mediterranean coast to strengthen their attack. . . . 

Field reports asserted that north of Corbera, which is northeast of 
Gandesa, the insurgents captured a hill, but with heavy loss of life. 


Regarding reports that Generalissimo Franco might resign 
Associated Press advices from Paris April 7 stated: 


Spanish insurgent representatives here denied today that Franco might 
resign in favor of a Spanish politician favorable to mediation. 
A communique issued by the Spanish insurgent news agency said: 


Such a report is false and without any foundation. It is declared by an 
authorized source that General Franco, who has the enthusiastic support 
and confidence of the whole country, never has thought, and his declara- 
tions bear this out, of interrupting the fight which must lead the Nation- 
alists to the total liberation of Spain. It was added that in Spain there 
could not be any other policy than that of total victory, nor any other 
statesmen than those who serve the fatherland under orders of the chief of 
state. Nationalist circles who know the source of these rumors denounce 
them to the world as an maneuver stripped of all truth. 
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Mexico Rejects United States Demands for Payment 
for Expropriated Farm Lands—Reply to Hull Note 
Also Indicates Further Seizures May Be Made 


The Mexican Government on Sept. 4 formally rejected 
United States demands for immediate payment for Amer- 
ican farm lands which it has expropriated. The note, from 
Eduardo Hay, Mexican Minister of Foreign Relations, to 
Josephus Daniels, the United States Ambassador to Mexico, 
followed the lines expected after the address made to the 
opening session of the Mexican Congress by President 
Cardenas on Sept. 1, to which reference was made in these 
columns Sept. 3, page 1414. 

The Mexican note said that its Government would not 
halt seizures of lands belonging to foreigners, but would 
continue the plan of redistribution, “although in so doing 
she might likewise affect foreigners.” 

The note was made public simultaneously at Washington 
and Mexico City. In commenting on the contents of the 
note, and its possible effects, a Washington dispatch of 
Sept. 5 by the United Press to the New York “Journal of 
Commerce” said: 

The note, in response to a lengthy note from Secretary of State Cordell 
Hull insisting that Mexico make no further expropriations until some 
measures had been taken to insure payment for properties already seized. 
not only rejected ail of Mr. Hull’s demands, but called for a cessation of 
the exchange of diplomatic representations on the subject. The note 
presented possible serious complications for the good neighbor policy. 

Perils Business Deals 

State Department officials were reticent concerning the official view- 
point toward the Mexican note, but their cautious attitude in’ itself indi- 
cated they consider that the determined stand taken by Mexico toward 
the whole subject of expropriation versus private property rights leaves 
the relations between the two countries in a chaotic state. Under the 
Mexican interpretation of government license to seize property without 
paying for it, it was said, even ordinary commercial dealings and con- 
tractural relations are robbed of any degree of safety. 

Ofticials declined to say whether this Government would reply. It was 
indicated, however, that officials here consider the dispute has become 
l'ttle more than an academic discussion of the fine points of international 
law, with no headway being made toward an adjustment. 
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Agrees on Commission 

The Mexican note made only one concession. It accepted Mr. Hull’s 
proposal for appointment of a commission of one representative each of 
Mexico and the United States to determine the value of lands expropriated 
and to fix payment therefor. The Mexican Government made the reserva- 
tion that it would pay when, and if, it can. 

The Mexican note contained references which observers here believed 
were calculated to sting American Administration officials. Among these 
was reference to the American Government’s seizure of all gold, under the 
“gold clause,”” and the dispute between this Government and Panama over 
payment of rental annuities for the Panama Canal in devalued dollars. 


Ge 


Metal Coins to Replace Nicaragua’s Paper Money 
The following from Managua, Nicaragua, Aug. 31, is 
from the New York “Times”: 
The National Bank of Nicaragua plans to withdraw from circulation for 


reasons of health all paper money of 10, 25 and 50 cent denominations. 
Metal coins will be substituted. 


»™ 
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Short Interest on New York Stock Exchange Decreased 
During August 
The total short interest existing as of the close of business 
on the Aug. 31 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its members, 
was 729,480 shares, compared with 833,663 shares on July 29, 
it was announced on Sept. 9. Of the 1,247 individual stock 
issues listed on the Exchange on August 31, there were 38 
issues in which a total short interest of more than 5,000 
shares existed, or in which a change in the short position of 
more than 2,000 shares occurred during the month, the 
Exchange’s announcement said. The total number of issues 
in which a short interest was reported as of Aug. 31, 1938 
was 490, compared with 519 on July 29. 
In the following tabulation is shown the short interest 
existing at the opening of the last business day of each 
month since Aug. 31, 1936: 








1936¢— 1937— 1938— 
B,D nackeas 974,338! Apr. 30...----. 1,012,186} Jan. 31.....-.-. 1,228,005 
Sept. 30....---- 1,011,670; May 28....--.-.- 1,040, POD. 2B. ccnccee 1,142,482 
~ ae 1,066,184} June 30....---- 944,957 | Mar. 31_......- 1,097,858 
Pe Bt scccnns 1,230,579} July 30...---.-- 1,007,736] Apr. 29.......- 1,384,113 
5 em ainee 1,136,814] Aug. 31...----- ’ May 31....-.... 1,343,573 
1937— Sept. 30....--.- 967,593 | June 30.......- 1,050,164 
GON. Ds simongnn 1,314,840 _ SSS 1,214,082| July 29........ 833,663 
Feb. 26....---- 1,426,522} Nov. 30.....-... 1,184,215] Aug. 31.....-.. 729,480 
i eee 1,199,064 b Wed coves 1,051,870 
a 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Aug. 20 


An increase during the week ended Aug. 20 in trading in 
stocks on the New York Stock Exchange for the account of 
all members, except odd-lot dealers, in relation to total 
trading, was made known by the Securities and Exchange 
Commission yesterday (Sept. 9). During the same week, 
however, the percentage of trading by members of the 
New York Curb Exchange for their own account to total 
transactions was below the previous week ended Aug. 13. 

During the week ended Aug. 20, according to the SEC, 
the total round-lot volume of trading for the account of 
members of the Stock Exchange was 1,606,065 shares, which 
was 22.72% of total transactions on the Exchange of 3,533,- 
500 shares. In the preceding week ended Aug. 13 the Stock 


Exchange members’ transactions of 2,415,331 shares was 
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20.06% of total trading of 6,018,560 shares. On the Curb 
Exchange, member trading for their own account during the 
week ended Aug. 20 was 173,525 shares, or 18.67% of total 
trading of 464,605 shares; this compares with a percentage 
during the previous week of 19.88%, member trading during 
that week having amounted to 290,935 shares and total 
volume to 731,555 shares. 

_ The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936 on 
the ‘Feasibility and Advisability of the Complete Segrega- 
tion of the Functions of Broker and Dealer.” The figures 
for the week ended Aug. 13 were given in these columns of 
Sept. 3, page 1415. The Commission, in making available 
the data for the week ended Aug. 20, said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb,Exchange by their respective 


members. These reports are classified as follows: 
New York New York 
Stock Curb 
Exchange Exchange 
DOOGRET OF TEETER SINNIIOE. 6 oncccncsiascodscdccsdecce 1,080 830 
Reports showing transactions: 
et EE PO ikin tas ssc cdcenccdabie ccddakaseadedere 207 105 
Other than as specialists: 
I ti i en he tense 216 26 
a ae 248 57 
Reports showing no transactions...............------- 576 656 


* Note—On the New York Curb Exchange the round-lot transactions of specialists 
**in stocks in which registered” are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may teta] more 
than the number of reports received), because, at times, a single report 
may carry entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Aug. 20, 1938 


Total for Per 
Week Cent a 
NE DERE 100 THING sin cd dtadedanencebsoscenenanocaee 3,533,500 
Round-lot transactions for account of members (except trans- 
aeeee for the odd-lot accounts of specialists and odd-lot 
ers): 
1. Transactions of specialists in stocks in which they are 
Se EEN. 6. oo oduidoboscaccncseeuseuen 435,270 
Gi buicbadeubdnbbbadsscdedadcebanaasesnessdénm 422,570 
Widncsthtindbe dds bchdcdbancebénabenosmenest 857,840 12.14 
2. Other transactions initiated on the floor—Bought-.-..-... 265,010 
Pi cddbcnchbbdsrdgscdncecbabescdudasdsukeessvecé 208,110 
BE.  nocikuntdbddibtathtdttenosuedaehbnonnese 473,120 6.69 
3. Other transactions initiated off the floor—Bought.-..... rg 
Seedeccascecessesdsasocscousacosesosesceséos 47, 0% 
Wdctcdbeticttbndésen Sdindatcacncedasancaces 275,105 3.89 
Se FEAR —FDOGB ia 6 0 nk hcbs masses hsssasnonsepsisdeces 828,350 
Mv cutishbenh nbébetbeblabedebowanbeccqonemeoease 777,715 
Ee ee ee a eT ee ee 1,606,065 22.72 
Transactions for the odd-lot accounts of specialists and odd- , 
lot dealers: 
T. Tie SOE SERS BOUIN. o oo. o cc redcocdsiidbedsocescccusss 82,710 
CGE ca cccaccstwecbuscsaccansnncovnssisquaccecse 141,470 
DRA scdendnabcccccucstvbbchodicntasabvadnds 224,180 3.17 
3. In 008 lote——Botght. . ..< cccccseccessccwcccestcssscn 548,375 
Dio dbedenddedneecctbdbbsdendoosnnnesbosnnsséaven 489,303 
TetAlh. ccccccscoceccncocsssccounsesccoseeosses= 1,037,678 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Aug. 20, 1938 














Total for Per 
Week Cent a 
DUess sounl-20t CORGD.. .cncccccccssccscccccscasssscasens ; 464,604 
Round-lot transactions for account of members: 
1. Transactions of specialists in stocks in which they are 
registered—Bought..-...--....-..------------- 57,560 
Gl nccacncacdshnbbosdbandeteinabebsthenseabannce 74,065 
DUCA. cdcdonncscocdscenpssocsadvenscesessecases 131,625 14.17 
2. Other transactions initiated on the floor—Bought- -.--.- 8,400 
GEE, ccocvcncsecsnesnsebsbssdignebnaabbetarece 7,350 
WOR ic ccutdrdiatisinabdtniddbensbbbotbnhiones 15,750 1.69 
3. Other transactions initiated off the floor—Bought--.--. 14,170 
EGE. . cb ddadivdbsbandbionnsegbbbnendeasblenaés 11,980 
TOE ‘dcccatsscovusinabantdgahieaoskicksnpeian 26,150 2.81 
4. Total—Bought... .ccccccccccccnccccsccosccccesccece 80,130 
PE ccowedvocsssbectbooesencetshannetsssessonsee 93,395 
WOR. cccnscccconsnonstssnedbddbassstetbdbotienss 173,525 18.67 
Odd-lot transactions for account of specialists—Bought--..-.-.-. w 48, 777 
so bteinnd dee hehetanetpibiiniitinbiainnenanmbe 9,00! 
TOO. .cccsccccscceccscascosssscsssccccscsessse 77,782 


* The term ‘‘members” includes all Exchange members, their firms and their 
partners, including special partners. 4 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for,the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange 
volume includes only sales. 

a re 


Drawing of Portion of Benigno Crespi, Societa Anonima 
7% First Mortgage Bonds of 1926 for Redemption 
Nov. 1 

Banca Commerciale Italiana Trust Co., New York, as 
fiseal agents, are notifying holders of Benigno Crespi 

Societa Anonima 7% first mortgage 30-year sinking fund 

bonds of 1926, due May 1, 1956, that bonds of 5,000 lire 

principal amount each, totaling 320,000 lire, have been 
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drawn by lot for redemption through the sinking fund on 
Nov. 1, 1938. Payment of the drawn bonds at their principal 
amount will be made by lire cheque on Italy, or, at the 
holder’s option, in dollars at the buying rate for lire cheque 
prevailing on the day of presentation at the office of the 
fiscal agents, 62-64 William St., New York. 

Oe 


Market Value of Bonds Listed on New ,York Stock 
Exchange Aug. 31 Below July 30 

The following announcement showing the total market 
value of listed bonds on the New York Stock Exchange as 
of Aug. 31 was issued by the Exchange on Sept. 7: 

As of the close of business on Aug. 31, 1938, there were 1,371 bond issues 
aggregating $49.423,890,528 par value listed on the New York Stock 
Exchange. with a total market value of $44,183,833,403. 

On July 30, 1938, there were 1,374 bond issues aggregating 
$49,408 ,996,523 par value listed on.the Exchange with a 
total market value of $44,561,109,796. 

In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each: 





Aug. 31, 1938 


July 30, 1935 
Aver. 
Price 





Market 
Value 





Aver. 
Price 


Market 
Value 








3 $ 3 3 
U. 5. Govt. (incl. States, cities, &c.)--|28,357,849,635| 106 .67| 28 422,203,349) 106.91 


Foreign government... .---.-------- 1,822,700,136| 57.27| 1,863,501,057| 58.29 
Autos and accessories ....-.-.------- 16,266,677) 87.37 16,022,780} 86.00 
6 we wiorcapccdhbepeateé 247 ,693,665) 103.23 247,479,418] 103.14 
PE tn epeedcnneeheoseonusns 88,356,613) 91.69 91,004,373) 94.45 
DE ticenanasneetiocun eeeuee 22,334,979| 74.45 22,977,974| 76.03 
Electrical equipment manufacturing - 38,143,744) 109.09 37,974,923) 108 .60 
DEE ntti kenmnb ede tnbbnse owen eae a 231,426,161) 101.57 230,452,265) 101.09 
Rubber and tires......-- 98 ,621,9441 100.96 98,259,445} 100.58 
Amusements .....------- =) 72,331,161) 85.26 73,312,778] 85.83 
ere ee 10,438,140] 51.44 10,632,295) 52.40 
Machinery and metals--.---.-~- . 52,219,309) 93.70 52,513,1£2| 94.21 
Mining (excluding iron)...-...-- 127,552,307) 59.09 128,039,890) 59.32 


sw eecce 430,952,139} 104.63 432,279,963) 104.76 


Pn cndden da 


Paper and publishing. --....--..---- 85,840,034| 94.46 87,704,962| 96.52 
Retail merchandising - - - wensees 33,389,709] 94.47 33,676,322) 95.27 
Railway operating and holding com- 

panies & equipment manufacturers_| 6,016,712,879| 56.19] 6,224,502,130} 58.29 
Steel, iron & coke..---.--- Safty ae 631,033,482] 97.18] 634,797,415] 97.76 
Textile. ....-------- vanes 1,674,750] 87.00 1,758,563] 91.25 
Gas and electric (operating - - -- 3,075,233,096|103.89| 3,093 ,.324,757| 104.09 
Gas and electric (holding) 166,959,243] 85.23]. 170,600,184] 87.09 


1,038 ,532 ,904) 101.75 
202,578,622) 44.39 
20,136,500) 103.00 


1,011,476,947) 102.10 
249,609,299] 51.63 
19,867,685) 101.63 


Communication (cable, tel. & radio) a: 
Miscellaneous utilities . — ~~ - 
Business and office equipment. 


Shipping services - - - - - - 14,482,814] 50.93 15,053,298) 52.94 
Shipbullding and operating. -- 10,677,885) 46.50 11,769,195) 51.25 
Leather and boots -_-.-..-- 4,409,400} 106.14 4,475,011|}106.19 


'42,938,189|125.34 
173,492,986) 59.09 
1,023,493,398] 65.85 
35,923,750] 102.64 


42,881,532|125.17 
164,871,303] 56.16 
1,021,095,804| 65.21 
35,457 ,725)102.12 


Tobacco . . .---- : 

U. 8. companies operating abroad 
Foreign cos. (incl. Cuba and Canada) 
Miscellaneous businesses -- - - - - _ - 

















All listed bonds 44,182,833,403| 89.40/44,561,109,796| 90.19 


The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 
































Market Average Market Average 
Value Price Value Price 
1936— by s 1937— s s 
Cs Besant 43 305,464,747 96.79 |jOct. 1... 43 ,270,678,790 92.76 
| Pe er 43,179,898,504 95.92 IiNov. 1....- 42,691,139,774 91.51 
~~ eer 43,779,640,206 97.01 ||/Dec. 1....- 42,109,154,661 90.11 
1937— 1938— 
Jan. 1....- 45,053 593,776 97.35 ||Jan. 1..... 42,782,348,673 89.26 
Feb. 1...-.- 45,113,047,758 96.83 ||/Feb. 1...-- 42,486,316,399 89.70 
Mar. 1_.... 45,007 329,915 89.48 ||Mar.1__.-- 42,854,724,055 88.68 
Bes  Bevtee 44,115,628 ,647 96.64 |/Apr. 1..... 41,460,248,311 85.71 
May 1..-.-. 43 ,920,989,575 93.88 |}May 1....- 42,398 ,688,128 87.82 
June 1_.... 44,170,837 ,675 93.33 ||Junme 1__... 42,346,644,435 87.78 
July 1..... 44,001,162,031 93.89 ||June 30_...| 43,756,515,009 88.98 
Aug. 1....-. 44,296,135,580 92.98 ||July 30_..-| 44,561,109,796 90.19 
Sept.1_.... 43 808,755,638 93.93 |}/Aug. 31...-| 44.182,833,403 89.40 
—ee 
— ~~ 


Report of Special Committee of Chicago Stock Exchange 
—Recommends No Additional Expenses Thereby 
Abandoning Plans for Paid President 


The Board of Governors of the Chicago Stock Exchange 
on Sept. 7 received the report of the special committee for 
the selection of President, which was appointed on June 7 
and later granted the request to include the subject of 
organization of the Exchange. The final conclusions and 
recommendations of the committee, concurred in unani- 
mously by its members, are as follows: 


1. The requisite qualifications for the office of President of the Chicago 
Stock Exchange are: 

(a) Executive and administrative ability: 

(b) A high order of technical knowledge of the business and experience 
with relation thereto, and 

(c) A broad, sympathetic understanding of the problems of the mem- 
bership. 

7 2. The present income and expense condition of the Exchange does not 
warrant any increase in overhead expense. 

3. It is not necessary for the Exchange to incur additional expense 
because, in our judgment, the members of the present staff, with promo- 
tions and rearrangements as recommended below, furnish adequate mate- 
rial for an efficient functioning of the organization. 

4. We recommend that the organization of the Exchange be constituted 
as follows: 

Arthur M. Betts, President pro tem, without salary; Kenneth L. Smith, 
Vice-President; Sidney L. Parry, Assistant Vice-President; C. R. Bergherm, 
Assistant Vice-President; Walter R. Hawes, Secretary; Martin E. Nelson, 
Treasurer; Charles F. Duvall, Assistant Secretary, and Carl E. Ogren, 
Assistant Secretary. 


The committee submitting the recommendations consisted 
of John J. Bryant Jr., Michael J. O’Brien and Paul B. 
Skinner. Arthur M. Betts, present Chairman of the Ex- 
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change and President pro tem, was an ex-officio member of 

the committee. The appointment of the committee was 

reported in these columns of June 11, page 3750. 
A 


New York Curb Exchange Monthly Report on Market 
Value of Listed Securities—Value of Stocks on 
Aug. 31 Totaled $10,247,873,288, Compared with 
$10,606,403,553 July 30—Total Value of Bonds 
Declined $119,573,820 from Month Ago 

The New York Curb Exchange announced on Sept. 2 that 
all stocks on the Exchange at Aug. 31, 1938, had an aggre- 
gate market value of $10,247,873,288 as against $10,606,- 

403,553 aggregate market value at July 30, 1938. The 

average price of each share was $14.74 compared with $15.25 

at the end of the preceding month. The total market value 
of all bonds was $4,095,969,122, equal to $83.38 per $100 
par value as against $4,215,542,942 total market value 

and $84.97 per $100 par value of bonds at July 30, 1938. 

With the issuance of the monthly tabulation the Curb 

Exchange further said: 

The Exchange also released the usua] monthly tabulation showing by 
classification number of issues on the Exchange, the amount of the securi- 
ties outstanding, and the tota] market value thereof as of Aug. 31, 1938. 
For comparative purposes, the table indicates the monthly totals of all 
stocks and bonds and the aggregate monthly market value thereof begin- 
ning with January, 1938. 


The tabulation released by the New York Curb Exchange 
on Sept. 2 follows: 
NEW YORK CURB EXCHANGE !MARKET ‘VALUE OF SECURITIES AS 















































OF AUG. 31, 1938 
No. of Amount Total Market Average 
Issues Outstanding c Value d Pricee 
¢ —e mon Stocks a— 
Listed . _- ‘ ) 385 $214,687,949| $1,230,720,679 $5.73 
eS Fees ae 406 424,589,004) 6,753,789,715 15.91 
Totals 791 $639,276,953] $7,984,510,397 $12.49 
Preferred Stocks b— 
DO «cinecdvicsoe abi 116 $12,207,937 $377 ,236,800 $30.90 
J eee A 205 43,643,612} 1,886,126,091 43.22 
ME wpnekamawirs oie 321 $55,851,549] $2,263,362,891 $40.52 
Bonds— 
ON Fo oj dn ecnaapemine al 78 $643 747,285 $612,098,867| $95.08 
DE. acsteceraneedan 330 4,268,941.688} 3,483,870,255 £81.61 
SE cnn vebecddacwinvs 408 $4,912,688,973] $4,095,969,122 f$83 .38 
All Stocks— 
. Fe @ eee: 1,12 $745,981,8561$10,035,115,672 1$13.45 
i ee See 1,125 747,140,258] 10,447,518,333 113.98 
BEGG) BA. BORA denn cnndens 1,123 744,101,064) 8,399,747,953 11.28 
OP: yaw 1,120 708,388,141] 9,335,307,623 13.17 
fe . Sa 1,119 701,819,915) 9,244,421,764 13.17 
FORD Be. Vee atecsecesess 1,115 701,450,163) 10,130,531,753 14.44 
at Bey Pecdkenswacoed 1,112 695,119,500} 10,606,403,553 15.25 
ee: a ee 1,112 695,128,502} 10,247,873,288 14.74 
All Bonds— 
SOG, Ba, Se caccceseess 397 1$5,205,858,132| $4,153,134,843] $79.97 
Feb. 28, 1938..... Eee ae. 395 5,124,613,832| 4,149,560,132 80.97 
ee Ee 393 5,087,310,157| 3,856,561,998 75.80 
; St ® eS 393 5,084,609,357| 4,090,638,360 80.45 
gs So See 394 5,067 ,340,577| 4,128,834,825 81.48 
CORD Bi Bebo nd covewanes 391 4,975,483,445| 4,159,816,491 $3.61 
July 30, 1938. _..-..-. eer 413 4,960,855,345] 4,215,542,942 84.97 
Aug. 31, 1938_._- 2 408 4,912,688,973| 4,095.969,122 83.38 
r Revised. a Includes warrants and debenture rights. b Includes securities not 


necessarily designated as ‘“‘preferred,’’ but which as to dividends, or assets, or both, 
rank prior to junior securities. c Represents, as to listed securities, amounts 
actually outstanding as at dates of above tables. As to unlisted securities, the 
amounts outstanding are as per the latest report issued prior to the date of each 
period indicated in the above tables. d Based on last sale price on last trading day 
of each period, or in absence of a sale on such day, the mean of the closing bid and 
asked price on such day. In some instances, in the absence of both sale and asked 
price on the last trading day in each period, the closing bid price was used in com- 
puting market values. e Average price found by dividing the total market value 
by the total shares of stock or principal amount of bonds outstanding. f Expressed 
in dollars per $100 of par value. 
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Two New Courses to be Offered at Fall Session of New 
York Stock Exchange Institute 

Charles B. Harding, Chairman of the Committee on 
Member Firms, points out in a letter, addressed to all part- 
ners, senior customers’ men and other registered employees, 
in which he draws attention to the expansion of the cus- 
tomers’ man courses in the Stock Exchange Institute, that 
member firms of the New York Stock Exchange are in- 
creasingly diserminating in selecting personnel for the ser- 
vicing of accounts, and the most desirable opportunities are 
open to persons of professional competence. Mr. Harding 
particularly stresses the impcrtance of a new course being 
offered in ‘‘The Work of the Specialist and the Odd-Lot 
Dealer.”” This is a course primarily devoted to the technique 
of the execution of «rders on the floor of the Exchange. The 
emphasis will be pl.ced on the interest of the customer. 
The letter from Mr. Harding was sent on Sept. 7 in con- 
nection with the opening next week of the Stock Exchange 
Institute’s fall term. 

A second new course being offered in the more ecompre- 
hensive, series of instruction for registered employees is 
“Investment Account Management’”’ as applied to individual 
investors’ portfolios. 
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Industrial Situation “Strengthened Substantially’’ 
Compared with Two or Three Months Back Says 
National City Bank of New York 

“Compared with two or three months back, the industrial 
situation has been strengthened substantially,” says the 

National City Bank of New York in its September “Monthly 

Letter,” which also says: 
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The spurt in the markets gave the metal and textile industries, in 
particular, more orders to work on, reduced their unsold stocks, and 
enabled them to raise operations to the best rate in many months. These 
are the most conspicuous gains, but other industries also have begun to 
move forward moderately, and the tendency of improvement to spread from 
one area to another brightens the outlook for all. 


Preceding the above comments the bank had the following 
to say: 

The commodity and security markets have quieted down during August, 
as compared with late June and July. However, sentiment was well pre- 
pared for the slackening, since the rise had been greater than expected; 
and the better feeling which spread over business while the markets were 
advancing has net been seriously disturbed. Buyers of industrial materials 
have stepped back to the sidelines not because they have suddenly turned 
pessimists, but because their purchases in June and July covered require- 
ments for some time ahead. The slowing down is welcome, for the specu- 
lative markets were moving faster than business improvement could pos- 
sibly go; and if pushed too far there would be danger of a demoralizing 
reaction. 

In the merchandise markets activity has not been as brisk as manu- 
facturers would like. Retail buyers are inclined to see how fall business 
starts before committing themselves heavily. But merchants are reasonably 
optimistic, and in most manufacturing lines the feeling is that sales will 
improve as the season progresses. It is the usual thing, when there is 
no special inducement to buy ahead, for business in finished goods to expand 
more slowly than demand for raw materials, which is subject to wider 
fluctuations. 


From the bank’s further comments we quote: 

In considering the influences that are likely to affect fall business, the 
fact that general productive activity has turned upward, as shown by the 
foregoing summary, is evidently the most important. The improvement 
has gone far enough to indicate that the turn is real, but not far enough 
to run into a natural setback. Evidently the turn came because excess 
stocks of goods were to a considerable extent absorbed, production had 
failen substantially below consumption, and the need for greater produc- 
tion asserted itself. It is unlikely, judging by al! past experience, that 
the impetus is exhausted, and of course the deficit expenditures of the 
Federal Government, supporting consumer income, will enable a good many 
people to satisfy their needs who otherwise would not be giving much 
help to trade. 
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Encouraging Factors in Home Financing and New 
Residential Building Fields Revealed in 1937 
Consolidated Balance Sheet of Member Institu- 
tions of Federal Home Loan Bank System 


Encouraging factors in the field of home financing and 
new residential building were revealed on Aug. 20 in the 
consolidated balance sheet of the 3,927 member institutions 
of the Federal Home Loan Bank System as of the end 
of 1937, compiled at the offices of the Federal Home Loan 
Bank Board in Washington. The Board’s report has to do 
with both State-chartered and Federal savings and loan 
associations whose investment accounts are insured by the 
Federal Savings and Loan Insurance Corporation. The 
chief features of the report, as announced by the Board, are 
summarized as follows: 

1. Real estate owned, representing properties repossessed during the 
depression years, declined in volume about 20% in proportion to the total 
assets of the associations. ~ more favorable position of Federal associations 
in this regard, as compared to other savings and loan associations, is 
attributed principally to write-downs at the time of conversion from State 
to Federal charter by many of these associations and to the fact that the 
newly-organized Federal] associations have had little time to accumulate 
real estate. Much of the real estate sold was on a land contract basis. 
The increased sales indicate a more favorable real estate market nationally 
and the accompanying shrinkage in the over-hang of residential properties 
held by lending institutions furnishes a stimulus to new home construction. 

2. The proportion of second mortgages held to total assets dropped 
heavily, indicating a gradual elimination of this costly type of financing. 
Second mortgage loans now constitute much less than 1% of the assets 
of member institutions. 

3. The ratio of mortgage loans held to assets for each type of associa- 
tion increased during 1937. 

4. A decline was shown in the volume of cash held in relation to total 
assets, indicating the need for liquidity has decreased. The facilities of 
the Federal Home Loan Banks, providing of advances to member institu- 
tions, are largely responsible. This decline reflects the increased volume 
of home loans made by reporting associations. 

5. An increase in the use by members of the Bank System of the credit 
facilities supplied by the Federal Home Loan Banks was accompanied by 
a decrease in borrowings from other financial institutions. 

6. The flow of savings from new and old investors into member institu- 
tions showed a gratifying rise. 

7. The volume of home financing by members of the Bank System was 
marked by a substantial growth during 1937, partly due to the increase 
in the number of member institutions during the year. 


Reference to the lending activity of the savings and loan 
associations in the last half of 1937 was made in our issue 
of April 2, page 2132. 

—_—_——__—_ 


Tenders of $228,970,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Sept. 7— 
$100,148,000 Accepted at Average Rate of 0.049% 

A total of $228,970,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 
Sept. 7 and maturing Dec. 7, 1938, it was announced on 
Sept. 2 by Secretary of the Treasury Henry Mergenthau Jr. 
Of this amount, Secretary Morgenthau said, $100,148,000 
was accepted at an average rate of 0.049%. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Sept. 2. Reference to 
the offering appeared in our Sept. 3 issue, page 1417. The 
following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of Sept. 2: 
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Total accepted, $100,148,000 
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Total"applied for, $228,970,000 
Range of accepted bids: 


High, 99.999; equivalent rate approximately 0.032%. 
w, 99.986; equivalent rate approximately 0.055%. 


Average price, 99.988; equivalent rate approximately 0.049%. 
(26% of the amount bid for at the low price was accepted.) 
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New Offering of $100,000,000 of 91-Day Treasury Bills— 
To Be Dated Sept. 14, 1938 

Tenders were invited on Sept. 8 by Secretary of the Treas- 
ury Henry Morgenthau Jr. to a new offering of $100,000,000, 
or thereabouts, of 91-day Treasury bills, to be sold on a dis- 
count basis to the highest bidders. The bids will be received 
at the Federal Reserve banks or the branches thereof, up to 
2 p. m., Eastern Standard Time, Sept. 12, but not at the 
Treasury Department, Washington. 

The new bills will be dated Sept. 14, 1938, and will mature 
on Dec. 14, 1938. On the maturity date the face amount of 
the. bills will be payable without interest. An issue of similar 
securities in amount of $100,701,000 will mature on Sept. 
14. The following regarding the new offering of bills is from 
the Treasury Department’s announcement of Sept. 8: 

They will be issued in bearer form only, and in amounts or denomina- 
— me $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must bein multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Sept. 12, 
1938, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds on 
Sept. 14, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes of 
any tax now or hereafter imposed by the United States or any of its poses- 
sions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


——— 


Treasury Offers $400,000,000 of 12 to 14-Year 214% 
Bonds and $300,000,000 of 11,% Notes in Sept. 15 
Financing—Offer Embodies Conversion of $433,- 
460,900 of 144% Notes Maturing Dec. 15—First 
‘New Money” Since June, 1937—-Subscription 
Books Closed 

In accordance with his announcement of Sept. 1 referred 
to on page 1418 of our Sept. 3 issue Secretary of the Treasury 
Henry Morgenthau Jr. made known on Sept. 8 the details 
of the mid-September financing of the Treasury—a combined 
offering of $400,000 ,000, or thereabouts, of 12-14 year 244% 
Treasury bonds of 1950-52 and $300,000,000, or thereabouts, 
of 144% Treasury notes of Series A-1943, with the right 
reserved to the Secretary of the Treasury to increase the 
offering by an amount sufficient to accept all subscriptions 
of maturing securities tendered in exchange. Holders of 
$433,460,900 of 144% Treasury notes, Series E-1938, 
maturing on Dec. 15 are offered the privilage of exchanging 
their holdings either for the new Treasury bonds or notes, 
the exchange to be made par-for-par with an adjustment 
of accrued interest as of Sept. 15, 1938. 

The cash subscription books to the offering of Sept. 8 
were closed at the close of business the same day while the 
subscription books for the receipt of exchange subscriptions 
were closed at the close of business yesterday (Sept. 9). 
In making this announcement on Sept. 8, Secretary Morgen- 
thau added: 

Any cash subscription for the bonds or the notes addressed to a Federal 
Reserve bank or branch and placed in the mail before midnight, Thursday. 
Sept. 8, 1938, as evidenced by postoffice cancellation, and any exchange 
subscription for the bonds or the notes addressed to a Federal Reserve 
bank or branch and placed in the mail before midnight, Friday, Sept. 9, 
1932, as evidenced by postoffice cancellation, will be considered a timely 
subscription. 

Secretary Morgenthau indicated that the additional ex- 
change offer for Dec. 15 maturing notes will take care of 
practically all Maturing Treasury Securities ,—this excluding 
Treasury bill maturities and about $17,000,000 of 24% 
Series D notes maturing Sept. 15 which were not exchanged 
in the June 15 financing and which will be paid in cash. 
The Treasury on Sept. 15 will also pay out $155,000 ,000 
representing interest due that day on the public debt. It is 
stated that the present will be the only conversion offer 
made to holders of Dec. 15 maturing notes, as those not 
availing of the offer will be paid in cash on the maturity,date. 
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This is the first ‘‘new money”’ borrowed by the Treasury 
in the capital market since June, 1937, when it borrowed 
about $500,000,000. In the Dec. 15, 1937 financing the 
Treasury borrowed $450,000,000 in cash to repay maturing 
discount bills of a similar amount. 

The 24%% Treasury bonds of 1950-52 will be dated and 
bear interest Sept. 15, 1938 and will mature on Sept. 15, 
1952 but may be redeemed at the option of the United 
States at par and accrued interest on and after Sept. 15, 
1950. The new notes now offered are an addition to and 
will form a part of the Series of 14,% Treasury notes of 
Series A-1943. They will not be subject to call for redemp- 
tion prior to maturity. Interest on both the bonds and notes 


is payable semi-annually. 

Secretary Morgenthau, in making public on Sept. 8 the 
Treasury’s Sept. 15 financing program, had the following 
to say: 

Secretary of the Treasury Morgenthau is today offering for subscription, 
through the Federal Reserve banks, $400,000,000, or thereabouts, of 12-14 
year 24%% Treasury bonds of 1950-52, at par and accrued interest, and an 
additional $300,000,000, or thereabouts, of 14% Treasury notes of Series 
A-1943, due June 15, 1943, at par and accrued interest from June 15, 1938. 
At the same time, the holders of 14% Treasury notes of Series E-1938, 
maturing Dec. 15, 1938, are offered the privilege of exchanging such ma- 
turing notes either for the Treasury bonds or the Treasury notes, the 
exchange to be made par for par with an adjustment of accrued interest as 
of Sept. 15, 1938, and to the extent the exchange privilege is availed of, 
the offering of bonds or of notes may be increased. 

The 24%% Treasury bonds of 1950-52 now offered for cash, and in ex- 
change for Treasury notes maturing Dec. 15, 1938, will be dated Sept. 15, 
1938, and will bear interest from that date at the rate of 244% per annum 
payable semi-annually. They will mature Sept. 15, 1952, but may be 
redeemed at the option of the United States on and Sept. 15, 1950. The 
bonds will be issued in two forms: bearer bonds, with interest coupons at- 
tached, and bonds registered both as to principal and interest; both forms 
will be issued in denominations of $50, $100, $500, $1,000, $5,000, $10,000 
and $100,000. 

The Treasury notes, also offered for cash and in exchange for Treasury 
notes maturing Dec. 15, 1938, will be an addition to and will form a part 
of the series of 14% Treasury notes of Series A-1943, issued pursuant to 
Department Circular No. 585, dated June 6, 1938. They are identical in all 
respects with such notes, with which they will be freely interchangeable. 
The notes are dated June 15, 1938, and bear interest from that date at the 
rate of 14% per annum payable semi-annually. They will mature June 
15, 1943, and will not be subject to call for redemption before maturity. 
They are issued in bearer form only, with interest coupons attached, in the 
denominations of $100, $500, $1,000, $5,000, $10,000 and $100,000. 

The Treasury bonds and the Treasury notes will be accorded the same 
exemptions from taxation as are accorded other issues of Treasury bonds 
and Treasury notes, respectively, now outstanding. These provisions are 
specifically set forth in the official circulars issued today. 

Subscriptions will be received at the Federal Reserve banks and branches, 
and at the Treasury Department, Washington. Banking institutions 
generally may submit subscriptions for account of customers, but only the 
Federal Reserve banks and the Treasury Department are authorized to 
act as official agencies. Cash subscriptions from banks and trust companies 
for either issue for their own account will be received without deposit but 
will be restricted in each case and for each offering to an amount not ex- 
ceeding one-half of the combined capital and surplus of the subscribing 
bank or trust company. Cash subscriptions from all others must be ac- 
companied by 10% of the amount of bonds or notes applied for. Exchange 
subscriptions for either bonds or notes should be accompanied by a like 
face amount of 144% Treasury notes of Series E-1938 tendered in payment, 
to which final coupon dated Dec. 15, 1938 should be attached. 

The right is reserved to close the books as to any or all subscriptions 
or classes of subscriptions at any time without notice, either for the Treasury 
bonds or the Treasury notes and with respect to the cash offering or with 
respect to the exchange offering of either. Subject to the reservations set 
forth in the official circulars,allcash subscriptions will be received subject to 
allotment and exchange subscriptions will be allotted in full. 

Payment for ary bonds or notes allotted on cash subscriptions must be 
made or completed on or before Sept. 15, 1938, or on later allotment. 
Treasury notes of Series E-1938, maturing Dec. 15, 1938, with final coupon 
due Dec. 15, 1938, attached, will be accepted at par in payment for any 
bonds or notes subscribed for and allotted. If such maturing notes are 
tendered for Treasury bonds, accrued interest on the surrendered notes from 
June 15 to Sept. 15, 1938, (about $3.14 per $1,000) will be paid following 
their acceptance. If such maturing notes are tendered for Treausry 
notes, interest on the surrendered notes will be credited from June 15 to 
Sept. 15, 1938, interest will be charged for the same period on the notes 
issued, and the difference (about 31 cents per $1,000) will be paid following 
acceptance of the notes. 

Treasury notes of Series E-1938, maturing Dec. 15, 1938, are now out- 
standing in the amount of $433,460,900. The offering now made will be 
the only opportunity afforded the holders of these maturing notes to ex- 
change them for other interest-bearing obligations of the United States. 


_ The following are the official Treas Department 
pb er are dated Sept. 8, bearing on the new offering of bonds 
notes: 


UNITED STATES OF AMERICA 2%% 
TREASURY BONDS OF 1950-52 
Dated and bearing interest from Sept. 15, 1938 
Due Sept. 15, 1952 
Redeemable at the option of the United States at par and accrued interest 
on and after Sept. 15, 1950 
Interest payable March 15 and Sept. 15 
1938—Department Circular No. 593—Public Debt Service 


TREASURY DEPARTMENT 
Office of the Secretary 
Washington, Sept. 8, 1938. 
I. Offering of Bonds 
1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, approved Sept. 24, 1917, as amended, invites 
subscriptions, at par and accrued interest, from the people of the United 
States for 244% bonds of the United States, designated Treasury bonds of 
1950-52. The amount of the offering is $400,000,000, or thereabouts, 
with the right reserved to the Secretary of the Treasury to increase the 
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offering by an amount sufficient to accept all subscriptions for which 
Treasury notes of series E-1938, maturing Dec. 15, 1938, are tendered in 
payment and accepted. 
II. Description of Bonds 

1. The bonds will be dated Sept. 15, 1938, and will bear interest from 
that date at the rate of 24% per annum, payable semiannually on March 
15 and Sept. 15 in each year until the principal amount becomes payable. 
They will mature Sept. 15, 1952, but may be redeemed at the option of the 
United States on and after Sept. 15, 1950, in whole or in part, at par and 
accrued interest, on any interest day or days, on four months’ notice of 
redemption given in such manner as the Secretary of the Treasury shall 
prescribe. In case of partial redemption the bonds to be redeemed will be 
determined by such method as may be prescribed by the Secretary of the 
Treasury. From the date of redemption designated in any such notice, 
interest op the bonds called for redemption shall cease. 

2. The bonds shall be exempt, both as to principal and interest, from all 
taxation now or hereafter imposed by the United States, any State, or any 
of the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, or gift taxes, and (b) graduated addi- 
tional income taxes. commonly known as surtaxes, and excess-profits and 
war-profits taxes, now or hereafter imposed by the United States, upon the 
income or profits of individuals, partnerships, associations, or corporations. 
The interest on an amount of bonds authorized by the Second Liberty 
Bond Act, approved Sept. 24, 1917, as amended, the principal of which 
does not exceed in the aggregate $5,000, owned by any individual, partner- 
ship, association, or corporation, shal] be exempt from the taxes provided 
for in clause (b) above. 

3. The bonds will be acceptable te secure deposits of public moneys, but 
will not bear the circulation privilege and will not be entitled to any privilege 
of conversion. 

4. Bearer bonds with interest coupons attached, and bonds registered 
as to principal and interest, will be issued in depominations of $50, $100, 
$500, $1,000, $5,000, $10,000 and $100,000. Provision will be made for 
the interchange of bonds of different denominations and of coupon and 
registered bonds, and for the transfer of registered bonds, under rules and 
regulations prescribed by the Secretary of the Treasury. 

5. The bonds will be subject to the general regulations of the Treasury 
Department, now or hereafter prescribed, governing United States bonds. 


III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking insti- 
tutions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are authorized 
to act as official agencies. Others than banking institutions will not be 
permitted to enter subscriptions except for their own account. Cash sub- 
scriptions from banks and trust companies for their own account will be 
received without deposit but will be restricted in each case to an amount 
not exceeding one-half of the combined capital and surplus of the subscrib- 
ing bank or trust company. Cash subscriptions from al] others must be 
accompanied by payment of 10% of the amount of bonds applied for. 
The Secretary of the Treasury reserves the right to close the books as to any 
or all subscriptions or classes of subscriptions at any time without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of bonds applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shal] be deemed by him to be 
in the public interest; and his action in any or all of these respects shall be 
final. Subject to these reservations, subscriptions in payment of which 
Treasury notes of series E-1938 are tendered will be allotted in full. Allot- 
ment notices will be sent out promptly upon allotment, and the basis of the 
allotment will be publicly announced. ; 

IV. Payment 

1. Payment at par and accrued interest, if any, for bonds allotted on 
cash subscriptions must be made or completed on or before Sept. 15, 1938, 
or on later allotment. In every case where payment is not so completed, 
the payment with application up to 10% of the amount of bonds applied for 
shall, upon declaration made by the Secretary of the Treasury in his dis- 
cretion, be forfeited to the United States. Any qualified depositary will 
be permitted to make payment by credit for bonds allotted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve Bank of its 
district. Treasury notes of series E-1938, maturing Dec. 15, 1938, witb 
coupon dated Dec. 15, 1938, attached, will be accepted at par in payment 
for any bonds subscribed for and allotted, and should accompany the sub- 
scription. Accrued interest from June 15, 1938, to Sept. 15, 1938, on the 
maturing notes ($3.142076 per $1,000) will be paid following acceptance of 
the notes. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for bonds allotted, to make delivery of bonds on 
full-paid subscriptions allotted, and they may issue interim receipts pending 
delivery of the definite bonds. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., Secretary of the Treasury. 


UNITED STATES OF AMERICA 
1%% TREASURY NOTES OF SERIES 4A-1943 
Dated and bearing interest from June 15, 1938 
Due June 15, 1943 
Interest payable June 15 and Dec. 15 
ADDITIONAL ISSUE 
1938—Department Circular No. 594—Public Debt Service 
TREASURY DEPARTMENT 
Office of the Secretary 
Washingion, Sept. 8, 1938. 
I. Offering of Notes 
1. The Secretary of the Treasury, pursuant to the authority of the Second 
Liberty Bond Act, approved Sept. 24, 1917, as amended, invited subscrip- 
tions, at par and accrued interest, from the people of the United States for 
1%% notes of the United States, designated Treasury notes of series A-1943. 
The amount of the offering is $300,000,000, or thereabouts, with the right 
reserved to the Secretary of the Treasury to increase the offering by an 
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amount sufficient to accept all subscriptions for which Treasury notes of 
series E-1938, maturing Dec. 15, 1938, are tendered in payment and 
accepted. 

Il. Description of Notes 

1. The notes now offered will be an addition to and will form a part of 
the series of 14% Treasury notes of series A-1943 issued pursuant to De- 
partment Circular No. 585, dated June 6, 1938, will be freely interchange- 
able therewith, are identical in all respects therewith, and are described in 
the following quotation from Department Circular No. 585: 

“1. The notes will be dated June 15, 1938, and will bear interest from 
that date at the rate of 14% per annum, payable semiannually on Dec. 
15, 1938, and thereafter on June 15 and Dec. 15 in each year until the prin- 
cipal amount becomes payable. They will mature June 15, 1943, and will 
not be subject to call for redemption prior to maturity. 

“2. The notes shall be exempt, both as to principal and interest, from all 
taxation (except estate or inheritance taxes, or gift taxes) now or hereafter 
imposed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority. 

“3. The notes will be accepted at par during such time and under such 
rules and regulations as shall be prescribed or approved by the Secretary 
of the Treasury in payment of income and profits taxes payable at the 
maturity of the notes. 

“4. The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 

‘5. Bearer notes with interest coupons attached will be issued in de- 
nominations of $100, $500, $1,000, $5,000, $10,000 and $100,000. The 
notes will not be issued in registered form.”’ 

III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking insti- 
tutions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are author- 
ized to act as official agencies. Others than banking institutions will not 
be permitted to enter subscriptions except for their own account. Cash 
subscriptions from banks and trust companies for their own account will be 
received without deposit but will be restricted in each case to an amount 
not exceeding one-half of the combined capital and surplus of the sub- 

scribing bank or trust company. Cash subscriptions from all others must 
be accompanied by payment of 10% of the amount of notes applied for. 
The Secretary of the Treasury reserves the right to close the books as to 
any or all subscriptions or classes of subscriptions at any time without 
notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, to make allotments in full upon applications for smaller amounts and 
to make reduced allotments upon, or to reject, applications for larger 
amounts, or to adopt any or all of said methods or such other methods of 
allotment and classification of allotments as shall be deemed by him to be 
in the public interest; and his action in any or all of these respects shall be 
final. Subject to these reservations, subscriptions in payment of which 
Treasury notes of series E-1938 are tendered will be allotted in full. Allot- 
Ment notices will be sent out promptly upon allotment, and the basis of the 
allotment will be publicly announced. 

IV. Payment 

1. Payment at par and accrued interest from June 15, 1938, for nutes 
allotted on cash subscriptions must be made or completed on or before 
Sept. 15, 1938, or on later allotment. In every case where payment is not 
so completed, the payment with application up to 10% of the amount of 
notes applied for shall, upon declaration made by the Secretary of the 
Treasury in his discretion, be forfeited to the United States. Any qualified 
depositary will be permitted to make payment by credit for notes allotted 
to it for itself and its customers up to any amount for which it shall be 
qualified in excess of existing deposits, when so notified by the Federal 
Reserve bank of its district. Treasury notes of series E-1938, maturing 
Dec. 15, 1938, with coupon dated Dec. 15, 1938, attached, will be ac- 
cepted at par in payment for any notes subscribed for and allotted, and 
should accompany the subscription. Accrued interest from June 15, 1938, 
to Sept. 15, 1938, on the maturing notes will be credited to subscribers, and 
interest for the same period on the new notes, which will be delivered with 
coupon dated Dec. 15, 1938, attached, will be charged to subscribers. The 
difference ($0.314208 per $1,000) will be paid following acceptance of the 
notes. 

V. General Provisions 

1. As fiscal agents of the United States, Federa] Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes on 
full-paid subscriptions allotted, and they may issue interim receipts pending 
delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 
banks. 

HENRY MORGENTHAU JR., Secretary of the Treasury. ° 
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President Roosevelt Goes to Rochester, Minn. to be 
Present During Operation on His Son at Mayo 
Clinic 

President Roosevelt was scheduled to leave the Summer 

White House at Hyde Park, N. Y. last night (Sept. 9) for 

Rochester, Minn., to be present during an operation which 

his son James is to undergo next Monday (Sept. 12) at the 

Mayo Clinic. Associated Press advices from Hyde Park 

yesterday (Sept. 9) said: 

News reports from Rochester have said that James's gastric trouble was 
common in persons of an energetic temperament and that previous treat- 
ments had failed to remedy it. An operation was decided upon earlier this 
week and James now is undergoing pre-operative treatment. 

Mr. Roosevelt will travel through Chicago to Rochester, but no stop 
was scheduled. 

en 

President Roosevelt Sees Need for ‘Strong, Fearless 
and Free Press’’—Sends Letter to New Publisher of 
Brooklyn “‘Daily Eagle’’ 

President Roosevelt, in a letter addressed to Frank D. 
Schroth, who recently became publisher of the Brooklyn 
“Daily Eagle,’’ asserted his faith in the American press and 
said there is great need for truth in the news and for a 
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“strong, fearless and free press.” The letter, published 
Sept. 6, defined a free press as ‘a press which is untrammeled 
by prejudice and unfettered by social bias, which will serve 
no cause but that of truth and which will recognize no master 
but justice.’’ 

The letter said, in part: 

I congratulate you upon the great opportunity for constructive service 
which becomes yours as publisher of ‘“The Brooklyn Daily Eagle.” It is 
an opportunity which carries with it a grave responsibility for in these 
fateful times there is a vital need for a strong, fearJess and free press. 

By a free press I mean a press which is untrammeled by prejudice and 
unfettered by selfish bias, which will serve no cause but that of truth and 
which will recognize no master but justice. . . . 

Once the public realizes that its newspaper serves no interest save that 
of truth it will give that paper an allegiance that neither depression nor 
ill-fortune nor any form of bard times can weaken. I have faith in the 
American press just as I have faith in the American people and in our 
democratic institutions. I venture the opinion that the straight-forward 
pursuit of truth and justice points one way to prosperity and larger in- 
fluence of American newspapers both great and small. 

To you falls the privilege of assuming direction of a paper with a great 
past, a living tradition. Times change but the essentials of life remain. 
Ours is the task of seeking a new approach to the solution of old problems 
which present new phases to changing generations. In all this he who 
serves the cause of truth will best serve the national interest. 


The purchase of control of the Brooklyn “Daily Eagle”’ 
by Mr. Schroth was noted on page 979 of our Aug. 13 issue. 
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New $3,000,000 Bridge Over Potomac Advocated 
by President Roosevelt—Addresses Crowd Near 
Morgantown, Md., in Campaign Tour for Repre- 
sentative Lewis 

President Roosevelt on Sept. 4 promised the erection of a 
new $3,000,000 bridge across the Potomac River. The Presi- 
dent, accompanied by Representative David J. Lewis, who 
is campaigning for the Democratic nomination for United 
States Senator, told a gathering near Morgantown, Md., 
that “this bridge is one of the things that has got to be 
done as fast as we can possibly do it.” A later address of 
Mr. Roosevelt’s, at Denton, Md., in which he urged the 
nomination of Mr. Lewis and advocated a closer union 
between farm and industrial labor, is mentioned elsewhere 
in this issue. In reporting the speech near Morgantown, a 
dispatch from Felix Belair Jr. to the New York “Times” 
from Salisbury, Md., on Sept. 4, said: 

On a high promontcry overlooking the river at Laidlaw’s ferry, not 
far from the scene of his informal address, Mr. Roosevelt inspected the 
site of the long-contemplated link between Maryland and Virginia with 
Governor Nice and went over plans with State highway engineers. 

Campaign Not Mentioned 

If Representative Lewis had hoped to gain politically from the first day 
of Mr. Roosevelt’s visit to the State on his behaif, he had to be content 
with being photographed with the President and with having it said that 
he was a guest with Senator F. Ryan Duffy and Representative Golds- 
borough aboard the presidential yacht Potomac on its overnight cruise 
down Chesapeake Bay. 

In his only remarks of the day the President refrained from mentioning 
either Mr. Lewis or Senator Tydings, but was content to hold himself out 
as a friend and neighbor of Marylanders, in whose welfare he expressed 
interest. 

The President apparently was more intent upon overcoming some of the 
prejudice built up by the Tydings camp against his coming than in the 
candidacy of Mr. Lewis. 

He reminded his Morgantown audience that he was no stranger to the 
section, having frequently sailed down the river when he was Assistant 
Secretary of the Navy. : 
Defense of the Chesapeake 

It was in the interest of the Nation and its adequate defense as well 
as in that of the people of Maryland that he had come to inspect the site 
of the proposed bridge, Mr. Roosevelt.said. 

He was much interested in giving the people of Southern Maryland free 
access to Tidewater Virginia without use of ferries, he said, but it was 
also his responsibility “to take care of things that represent national 
needs.”’ 

Then, leading up to his description of the Chesapeake Bay area, a 
“vital link” in the national defenses, the President said: 

“I suppose there is no nation in the world whose people are more 
peace-loving than the people of the United States. I suppose there is no 
nation in the world that is more sincerely desirous of keeping-out of war. 

“At the same time, you and I know what world conditions are, and 
we do have to think sometimes of national defense against some emergency 
that may come through no fault of our own in the days to come, 

“And it is very important in thinking of national defense to see to it 
that the borders of the United States, the portions of the United States 
that lie fairly close to the seaboard, shall have proper access in the event 
of war, access for the conduct of defense operations. 

“Therefore, the whole Chesapeake Bay area is a very vital link in our 
national defense, and the more that we can do to improve communications 
in this area in peace time, the more insurance we are taking out in the 
event of some possible future invasion.” 

“Opening Up” the Section 

The President was introduced at Morgantown by Representative Gambrill 
who, with R. Walton Moore, counsellor of the State Department, had first 
called his attention to the bridge possibilities. 

Since that time, many years ago, the President said he had given much 
thought to the project. 

Not only would the bridge shorten the distance between Baltimore and 
Richmond to the South, he pointed out, but it would also “open up this 
very wonderful section of our country, a country that is good to look at, 
and that is lived in by people who are good citizens.” 

Mr. Roosevelt went on to say that he had selected Sunday morning on 
which to make his visit to the section because it seemed an appropriate 
time to do a good turn for neighbors. It was as neighbors of the Nation’s 
capital that the President addressed the Morgantown gathering. 

Close behind President Roosevelt, Governor Nice and Representative 


Lewis rode James A. Farley, who, the President said, was accompanying 


- . . 
1574 Financial 
the party both as Postmaster General and Chairman of the Democratic 
National Committee. 


The President was formally invited to Maryland by Rep- 
resentative Lewis, according to Associated Press accounts 


Jaltimore on Aug. 27, which said: 


from 

The 69-year-old New Dealer telegraphed last night to suggest to Mr 
Roosevelt, cor you are coming to Maryland that you take the occasion to 
inspect the site of one or more bridges’’ proposed for the Potomac River 
and the Chesapeake Bay. 

His supporters had suggested frequently that Mr. Roosevelt make the 
visit before the Sept. 12 primary 


— i 


President Roosevelt Chides Leaders of Railroad Labor 
for Refusal to Arbitrate Wage Dispute—-Discusses 
Attitude Toward Proposed Pay Cuts in Press 


Conference 

President Roosevelt at his press conference on Sept. 2 
mildly rebuked railroad labor leaders who had refused to 
arbitrate their present wage dispute with the railroads. He 
also discussed the indicated forcible resistance of employees 
in other industries to proposed wage reductions. His re- 
marks were summarized in the following Washington dispatch 
of Sept. 2 to the New York “Journal of Commerce”’: 

Discussing the genera] wage and labor situation with White House news- 
paper correspondents in connection with the publication here of the report 
of the President’s commission that had studied the British labor laws, the 
Chief Executive gave the impression that the forthcoming revision of the 
National Labor Relations Act will seek a plan for bringing about more 
harmonious management-labor relations 

Asked to comment on refusa] of representatives of railroad employees to 
accept arbitration as a means of settling the wage dispute, the President 
said he could but hope that the matter can be worked out harmoniously. 
He revealed that he discussed the British labor laws and the report of his 
commission with Philip Murray of the steel workers’ union, and in that 
connection had referred to the question of projected wage cuts. 

Details of the Roosevelt-Murray conversations were pot made public. 
It was assumed that the President urged upon Murray to utilize to the 
fullest extent avenues for peaceful solution of any dispute that might arise 
between management and labor. It could not be learned what was the 
reaction of Murray and other leaders wbo have recently visited the White 
House, nor the degree to which the President emphasized civic responsi- 
bility of the workers. 

The President has been much impressed with the recital in the report of 
the cordial relations maintained in Great Britain between management and 
labor and told Washington correspondents today that he considered that 
the British are far ahead of us in that respect. He said he hoped that we 
in this country will gradually work toward that state of mind which he 
considers a very important factor in the working out of any system of labor 
relations. 

He declared that it is desirable that both sides to any controversy should 
want to work out their problems in the spirit of the law or system. In the 
case of railroad workers, the National Mediation Board, which has been 
working for a settlement since Aug. 11, yesterday completed its ‘‘assign- 
ment’’ under the Railway Labor Act by suggesting arbitration. 

Management appeared willing to accept arbitration, but labor refused and 
taking a strike vote was ordered, the results of which being expected the 
end of the month. 

Nineteen rail unions, with an estimated 929,000 workers, are involved, 
the dispute being over a proposed 15% wage reduction to become effective 
Oct. 1, and amounting annually to about $250,000,000. 

President Roosevelt, speaking of labor relations generally, averred that 

where in any dispute both sides seek a settlement in the spirit of the law and 
the system they generally get somewhere with their efforts, but if one calls 
the other fellow names, or takes recourse to violence the contrary is the 
case. 
He pointed out management and labor had gone a long way in Great 
Britain toward improving their relations and he expressed hope that in this 
country, over a period of years, we will be able to reach such goal. He said 
he had discussed the matter with Mr. Murray and had talked wage cuts 
with him in relation to the general subject. He asked Mr. Murray to aid 
in working out the problems in a friendly spirit and, the President added 
today, the same thing applies to the railroads. 
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Frame of Mind Similar to British on Labor Disputes 
Sought by President Roosevelt—Points to Labor 
Reports as Indicating Desirable Goal 

President Roosevelt said on Sept. 2 that he hoped the 
American people would achieve the same frame of mind as 
the British, who have come to accept collective bargaining 
as @ universal fact. His statement followed the publication 
of the report of the President’s Commission on Industrial 
Relations in Great Britain. Mention of which was made in 
the “Chronicle” of Sept 3, pages 1418-19. The President 
credited the success of employer-employee relations in Great 
Britain to the fact that all parties to controversies wished to 
cooperate. In reporting his remarks, a Washington dis- 
patch of Sept. 3 to the New York “Times” said: 

Commenting on the unanimous report on British labor relations sub- 
mitted to him by a special committee of employers, labor leaders and 
government representatives, the President conceded that a ‘‘state of mind”’ 
and the desire of all parties to cooperate was largely responsible for the 
relatively more satisfactory status of British labor realtions. 

Asked whether he foresaw a development of employer-employee re- 
lations in this country along the lines of the British attitude, the President 
said he certainly hoped so. The state of mind was certainly an important 
factor in working out any law or system and it did not help the settlement 
of a dispute to emphasize publicly the violence of the disagreement, the 
President said. 

Ip the National quest for the proper frame of mind, both on the part of 
labor and management, the President said, the public, the press and all 
parties to industrial disputes could be helpful. The press could be helpful 


in not overstating the severity of the dispute and the disputants could 
help by refraining from calling names and making overstatements, he added. 

But before industrial labor relations reach the point of development 
they have already attained in England there would have to be a lot of 
cooperation, Mr. Roosevelt went on. 


He expressed the same “hope” 
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that labor groups in this country could work out some satisfactory method 


for settling jurisdictional disputes. 
The President was not prepared to say what legislation might be adopted 


in consequence of the report. 

One of the members of the Commission, Henry I. Harriman 
was indicated as saying on Sept. 2 that although a large 
measure of industrial peace had been obtained in Britain, 
he was not prepared to recommend the same system of 
collective bargaining for this country. Associated Press 
advices from Boston Sept. 2 reported: 

Mr. Harriman explained that in England bargaining 
for an entire industry. instead of for individual firms. 

“I won't say if the English system would work in America,” he said 
“I don't know. If it comes, it would have to come through gradual de- 
velopment. The trouble in America is that we try to do things too quickly.” 

Mr. Harriman said that the English system of industrial bargaining 
imposed “large responsibility on the heads of both the employers and 
employees and naturally brings into each group men of large ability who 
are trained in industrial bargaining.”’ 

Robert J. Watt, American Federation of Labor repre- 
sentative of the Commission, said in a statement on Sept. 2 
according to the Associated Press) that this country could 
not “hope to translate the practices relating to collective 
bargaining in Britain into our country overnight, because it 
is difficult to hitch a pair of horses to pull a truck.” It is 
further stated: 

Asserting that this country was in ‘‘the horse and buggy stage as far as 
labor relations are concerned,’’ Mr. Watt gave as a cause ‘‘the short-sighted 
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bigotry of many reactionary employers.”’ 


Outstanding features of the report, as 
United Press accounts from Washington, Sept. 2: 

1. Collective bargaining is almost universally accepted in Britain. 

2. Employers prefer strong unions to weak ones, and union leaders prefer 
strong employers organizations for policing industries and maintaining 
desirable wage and hour standards. Both groups oppose compulsory 
arbitration. 

3. Peaceful picketing is permitted, but mass picketing is banned. 

4. There is little strike violence because firms usually close in the face 
of an effective strike and seldom attempt to replace striking employees. 
Employees who remain at work are not molested by strikers because em- 
ployers usually do not ask the remaining workers to do the strikers’ work. 

5. Neither the government, organized labor nor employers’ associations 
favor governmental! fixing of minimum wages and maximum hours until 
every possibility of voluntary determination of wages and working con- 
ditions in the trade have been thoroughly explored. 

6. Agreements between employers’ associations and unions or associa- 
tions of unions rest upon good faith rather than legal enforcability. ‘There 
is no sentiment for making them enforcable. 

7. The statutory immunity of trade unions from suits for acts done in 
contemplation or furtherance of a trade dispute is denied only in the case 
of illegal strikes or lockouts. 


en 


President Roosevelt Says He Would Not Object to 
Election of Liberal Republicans in Lieu of Con- 
servative Democrats—Cuts Party Lines in Com- 
ments at Press Conference—Also Refers to His 
Decision Not to Dedicate Michigan Bridge 

President Roosevelt, at his press conference on Sept. 2, 
said that “if there is a good liberal running on the Republi- 
can ticket I would not have the slightest objection to his 
election.” ‘The United Press accounts, from Washington 
thus reported the President’s comments: 

Departing from ordinary White House custom, he [the President] author- 
ized the direct quotation of his view. Mr. Roosevelt made the declaration 
in a 20-minute discussion of politics at his press conference. 

The full context of his authorized quotation was: 


“If there is a good liberal running on the Republican ticket I would not have 
the slightest objection to his election. The good of the country rises above party,’’ 

Mr. Roosevelt was asked whether he believed a liberal Republican 
Senator would vote more in the interests of the country than a conserva- 
tive Democrat. He replied that he thought so, byt that it would depend 
upon what was in the Senator’s heart. 

He authorized a further direct quotation on his views in connection 
with the Michigan political situation. Criticizing Michigan newspapers 
which have drawn a connection between Michigan politics and the Presi- 
dert’s decision not to go to Port Huron, Mich., to dedicate an inter- 
national bridge, Mr. Rcosevelt said: 

“It is an unjustified, absolutely unjustified, assumption which is being made 
by Detroit papers that a failure to go to dedicate the international bridge at Port 


Huron is in any way connected with the Michigan campaign. 
“It is a deliberate distortion of the fact and the Detroit papers might as well 


get that.”’ 
Asked whether his decision not to visit Port Huron meant that he would 


not assist Governor Frank Murphy, Democrat running for reelection, the 
President said he probably would do the same for Governor Murphy as 
he would do for any liberal in the United States. 

Mr. Roosevelt said that there was no question in his mind as to the 
liberalism of Sheridan Downey, who defeated William G. McAdoo for the 
Democratic Senatorial nomination in California. 


Regarded as bearing on the President’s statement was 
an announcement issued Sept. 3 by the Democratic National 
Congressional Committee making known that it intended to 
adhere strictly to its policy of working for the election of 
Democratic nominees for Congress. We quote from a dis- 
patch from Washington, Sept. 3, to the New York “Times,” 
which, in part, added: 

Victor Harding, Executive Secretary of the committee, said: 

“The Democratic National Congressional Committee has taken no part in any 
primary or nominating convention. As soon as any candidate receives the party 
nomination for Representative in Congress, the Congressional Committee will 
consider him to be the choice of the voters of the district involved and the Com- 
mittee will render every possible aid in the campaign to secure his election, 

In some quarters this was interpreted as giving notice that the com- 
mittee would not support President Roosevelt should he, in conformity 
with his declaration of yesterday that ke would have no objection “to the 
election of a good liberal running on the Republican ticket,’’ support 
Republican candidates against Democratic nominees whose political views 
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did not coincide with his own. Mr. Harding said the statement spoke 
for itself and declined to amplify it. 
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President Roosevelt in Maryland Labor Day Address 
Urges Union of Farm-Labor Voters to Form ‘“Lib- 
eral’’ Democratic Party—-Urges Democrats to Nomi- 
mate Repesentative Lewis for Senator Against 
Millard E. Tydings—Latter Charges Improper Use 
of Federal Influence on Voters 


President Roosevelt entered the State of Maryland on 
Labor Day, Sept. 5, to speak in behalf of Representative 
David J. Lewis who on Sept. 13 will oppose conservative 
Senator Millard E. Tydings in the State’s Democratic pri- 
mary for Senator. Speaking at Denton, Md.. the President 
in a passage interpolated into his prepared address without 
mentioning Mr. Lewis by name, inferentially referred to him 
as “the composite of a liberal’? and urged his nomination. 
At the same time, Mr. Roosevelt appealed for a union of 
agricultural and industrial labor in a move to keep the Demo- 
cratic peste liberal. In his address, which was broadeast, 
he said that the Nation must choose between a liberal Gov- 
ernment seeking the country’s economie and social salvation 
or the reactionary elements that will permit the United 
States ‘‘to slip behind once more in the march of civilization.” 

The President’s intention to enter the Maryland primaries 
was referred to in the “Chronicle” of Sept. 3, page 1429-30. 
United Press advices of Sept. 5 from Denton, Md., where 
he delivered his main address of the day, said in part: 

In a nation-wide Labor Day address delivered before farmers. fishermen 
and small townspeople of Maryland's anti-New Deal Eastern Shore, Mr. 
Roosevelt said that the ‘‘Democratic party will live and continue to receive 
the support of the majority of Americans just so long as it remains a liberal 
party.’ If it reverts, he added ‘“‘it will fail.” 

The speech marked the President's first direct appeal to Maryland voters 
to repudiate Senator Tydings and replace him with Representative David 
J. Lewis, 69-year-old New Dealer. He did not mention Senator Tydings 
by name, although a few weeks ago he branded him a ‘‘betrayer”’ and listed 
him along with Senators Walter George of Georgia and Ellison D. Smith 
of South Carolina as ‘‘conservative who must be banished to the sidelines."’ 

In opening his address Mr. Roosevelt ridiculed Senator Tydings’ charges 
that his ‘‘invasion”’ of Maryland was akin to ‘‘carpetbagging”’ tactics during 
the reconstruction period following the Civil War, or that his presence 
would lead to the free State’s “star being purged from the constellation 
of States.” ... 

During his 150-mile swing along the Eastern Shore prior to his speech, 
Mr. Roosevelt emphasized that he meant only to deal with ‘‘American 
principles’’ rather than politics. Later, in his address he stressed the 
“community of interest’’ between farmers and city dwellers and told his 
audience that he had come here to preach a Labor Day sermon on the 
“ancient text: ‘We are all members of one another’.”’ 

Despite deliberate efforts of a selfish minority to ‘‘drive a wedge’’ between 
the farm and city, he said, there is ‘‘all over this country the unity of 
interest of all common men and women—warm-hearted simple men and 
women, willing to live and let live, whether in factory or on farm."’ 
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The President’s address at Denton follows: 

For two reasons, which I think you will approve, I have accepted the 
invitation of your Congressman to come to the Eastern Shore of Maryland 
today. 

The first reason is to give you and me a chance to re-establish a fact 
which we though was long ago thoroughly established by the Constitution 
of the United States, even if it is denied by some of your newspapers and 
by some of your candidates for public office. That fact is— 

That the Free State of Maryland, proud of itself and conscious of itself, 
is also proud and conscious of being a most important part of the United 
States of America; 

That what happens in and to the Free State of Maryland matters mightily 
in and to the United States of America and, under the Constitution, to the 
Chief Executive and to the Congress of the United States: 

That in the Free State of Maryland—happily a part of the Union— 
the flag, the Constitution and the President are still as welcome as in all 
of the other 47 States of the Union. 

The second, and the original, reason for my coming here is also related 
to the unity of this nation. 

Unthinking people may believe that the first Monday in September— 
Labor Day—is set aside in special honor of those who work at a trade in 
mills and factories and railroads and mines. That is a narrow interpretation, 
for this day belongs just as much to those who work with head and hand 
on the farms. 

There is no distinction between those who run farms or work on farms 
and those who work in industry. For you and I well know that most of the 
people in cities have come there comparatively recently from farms all over 
the country, including Maryland and from farms of the Old World, from 
which, originally we all came. 

America has always had—and America still has—a smaJ] minority who 
assume that there are not enough good things to go around to give that 
minority all it wants and at the same time to give the rest of America— 
the overwhelming majority of America—a humane and modern standard 
ofliving. Even today that minority is shortsightedly sure that its interests 
must lie in exploiting all who labor on the farm as well as in the mill and 
the mine. 


Road to Unity Only Road to Peace and Better Civilization 


But at the same time all over this country the unity of interest of all 
common men and women—warm-hearted, simple men and women, willing 
to live and let live, whether in factory or on farm—giows steadily more 
evident. Clearer every day is the one great lesson of history—the lesson 
taught by the Master of Galilee—that the only road to peace and the only 
road to civilization is the road to unity—the road called the “‘highway of 
fellowship.”’ 

But as this community of interest becomes apparent to those who live 
on farm and in city, the strategy of the cold-blooded few to divide and 
conquer, to make common men blind to their common interests, becomes 
more active. 

Class conscious itself, just because it does conceive its interest to be 
opposed to the interest of all other people, that smal] minority is deliberately 
trying to create prejudice between this and that group of the common 
people of America—to create a new class feeling among people who in- 
stinctively are not class conscious. 
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You in the State of Maryland—and the people of other States—have in 
recent weeks been treated to a number of examples of this deliberate 
attempt to create prejudice and class feeling which can be charitably ex- 
plained only as political hysteria. But it does not help the cause of con- 
stitutional government or effective democracy anywhere to laugh off such 
things on the general theory that anything is fair in love and polifics. 


Minority Trying to Drive Wedge Between Farmer and People in Cities 


Today, above all else, that minority is trying to drive a wedge between 
the farmers on the one hand and tueir relatives and their logical partners 
in the cities on the other hand. It is trying to narrow the broad definition 
of “labor” in the mind of the farmer, who above all people has always 
known what it meant to have to labor from sun-up to si -down. It is 
trying to make the farmer forget that the people in the cities w 10, like him, 
labor for their daily bread, are his own people, flesh of his flesh, blood of 
his blood, Americans just like him. 

This is my fourth visit to the Eastern Shore since 1933—perhaps more 
visits than any other President has made; and I have been honored by 
being given an honorary degree by your own historic Washington University. 

You have sent your sons and daughters by the thousands into the in- 
dustrial world. Your products of farm and fishery go to the greatest city 
markets of the United States. And you have never lost the sense of the 
lasting spiritual values of life. 

That is why I have wanted to come here on Labor Day and preach a 
sermon, if you will, on that ancient text, ‘‘We Are All Members One of 
Another.”’ 

In order to make that relationship a benefit rather than a curse, in order 
to keep all of our people abreast of each other and in line with the present, 
our democratic form of government must move forward on many fronts at 
the same time. 

For a dozen years or more prior to 1933, the Federal Government had 
not moved forward at all. Life was out of balance and government had 
failed completely to recognize that important social] needs called for action. 

In a nation-wide effort to catch up with lost time, to bring a distant past 
up to the present, a whole series of new undertakings had to be launched 
in 1933. But remember well that those undertakings were on @ complete 
front that included American citizens in every occupation and ip every 
part of the country. 

During this process there were, of course, many people both in private 
and in public life who did not like to do the things that had to be done. 
They admitted the existence of certain abuses. But in their hearts 
they wishfully believed that improvement could come from individual 
initiative or local initiative without the help of government. If improve- 
ment could not come without government action, then they wanted po 
improvement at all. 

‘Conservatives’ vs. ‘‘Liberals"” 


People who feel and think like that I call ‘‘conservatives,’’ and even 
“reactionaries."" And people who feel that the past should be brought 
up to the present by using every legitimate instrument to do the job, 
government included, I call ‘‘liberals”’ or ‘‘progressives.”’ 

Any man—any political party—has a right to be honestly one or the 
other. But the nation cannot stand for the confusion of having him pretend 
to be one and act like the other. 

A few days ago a brilliant newspaper writer asked me to illustrate the 
difference between a Liberal and Conservative. I will condense for you 
what I told her. 

For example, I said, ‘‘Mr. A’’ is a composite Conservative. He admitted 
that in 1933 interest rates charged by private banking to ordinary citizens 
who wanted to finance a farm were altogether too high; he admitted that 
there were excesses, sharp practices and abuses in issuing securities and 
buying and selling stocks and bonds; he admitted that the hours of work 
in his factory were too long; he admitted that old people, who became 
destitute through no fault of their own were a problem; he admitted that 
national and international economic conditions and speculation made 
farming and fishing extremely hazardous occupations; and he even ad- 
mitted that the buying power of farmers and fishermen had not kept pace 
with the buying power of many other kinds of workers. 

But conservative ‘‘“Mr. A’’ not only declined to take any lead in solving 
these problems in cooperation with his government, but even found fault 
with and opposed, openly or secretly, almost every suggestion that was put 
forward by those who belonged to the liberal school of thought. 

“Mr. B,” I said, was the composite of a Liberal. He not only admitted 
the needs and the problems like ‘‘Mr. A,"’ but he put his shoulder under 
the load, he gave active study and active support to working out methods, 
in cooperation with government, for the solving of the problems and the 
filling of the needs. 

“Mr. B"’ did not claim that the remedies were perfect but he knew that 
we had to start with something less than perfect in this imperfect world. 

If we have a government run by the ‘‘Mr. A’s”’ of this life, it is obvious 
that the nation will slip behind once more in the march of civilization— 
bump along from one 1929 crisis to another. ‘Yours is the choice. 

Lord Bryce, in the last edition of his great work on the American Com- 
monwealth, said: 

An eminent journalist remarked to me in 1908 that the two great parties 
were like two bottles. Each bore a label denoting the kind of liquor it 
contained, but each was empty. This at any rate may be said, that parties 
may seem to have erred . . . by neglecting to discover and work out any 
principles capable of solving the problems which now perplex the country. 

In a country so full of change and movement as America, new questions 
are always coming up and must be answered. New trouoles surround a 
government and a way must be found to escape from them; new diseases 
attack the nation and have to be cured. The duty of a ue party is to 
face these, to find answers and remedies, applying to the facts of the hour 
the doctrines it has lived by. so far as they are still applicable, and when 
they have ceased to be applicable, thinking out new doctrines conformable 
to the main principles and tendencies which it represents. 6 

That has been my conception of the obligations and ideals of the Demo 
cratic party, for the Democratic party has always been a party of ideas 
rather than money, and it has always failed when it has only been one of 


two empty bottles. 
Would Have Democratic Party ‘‘Liberat”’ 


The Democratic party will live and continue to receive the Support of 
the majority of Americans just so long as it remains a liberal party. If it 
reve.ts to the situation which Lord Bryce described more than a quarter 
of a century ago, it will fail. 

As the leader of that party, I propose to try to keep it liberal. As Presi- 
dent of the United States, I conceive that course to be the best course in the 
best interests not of Democrats alone but also of those millions of American 
men and women who are affiliated with other parties or with no party at 
all. And 1 have the right, in sincerity and honesty, to make that statement 
in any State, in any county and in any community of the United States. 
of America. 

Increasingly during these past six years a common understanding of what 
unity means has grown throughout the land. People have continued to 
ask their representatives to be liberal, to take the initiative, to be positive 
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forces in improving social and economic conditions. That applies to 
farmers just as much as to industrial workers. 

You who live on the farm know well how farmers were exploited by 
those who controlled government from the end of the World War to 1933— 
and by the monopolies they fostered which still give us trouble. But 1 
think you realize also that for many long years industria] labor was ex- 
ploited too. 

Farmers have come to realize that unless industrial labor is prosperous 
it cannot buy the food and the materials for clothing which are produced 
from the soil. Industrial labor has come to understand that unless the 
farmers of this country are prosperous they cannot buy the product of the 
factories. 

Economic lesson number one of the past 20 years is that men and women 
on farms, men and women in cities, are partners. America cannot prosper 
unless both groups prosper. That is the keystone in the arch of the economic 
and social] policy of your administration in Washington. 


First Compensation Act Passed in Maryland 

May I illustrate again by taking some high-spots? 

Nearly 30 years ago people who were injured through no fault of their 
own in factories found it difficult, if not impossible, to get adequate com- 
pensation for their injuries. A very proper demand arose for workmen’s 
compensation laws. Thanks to the pioneering of a young Maryland 
legislator, the first Workmen’s Compensation Act ever to be passed in the 
United States was adopted by Maryland. Ten years later, I, following 
his lead, was helping to pass a Workmen's Compensation Law through the 
Legislature of the State of New York. 

But what I want to emphasize is that workmen's compensation laws are 
not for the sole benefit of workmen injured in industry. They confer a 
definite benefit on farmers because the injured industrial worker is able 
to get his compensation and continue to buy food for himself and his 
fami'y. 

Later on in the halls of Washington a young Congressman pushed and 
pleaded until he got a parcel-post law on the statute books of the United 
States. That parcel-post law was of principal benefit to those who, in 
every State, lived on R. F. D. routes. But it was not for their benefit 
alone, for it helped their brothers and sisters who worked in the cities of 
the country. 

And that young Congressman was the same Maryland legislator of 
earlier days. 

Old-Age Pension and Unemployment Insurance Act Brought About By 
Pioneering of Representative Lewis 

Many years later it became clear that the problem of dependent old age 

was a trying one, that the States and the Federal Government, that em- 
ployers and employees, should come together to pass a nation-wide old-age 
pension and unemployment insurance act. Once again the Representative 
from the Free State of Maryland took the lead and, thanks to his pioneering, 
decent security of life assured to millions of our people. 
& It is the privilege of some of us to dream dreams, and of some of us to 
carry out the dieams of‘others. But in Maryland you are fortunate in 
having a man who not only has seen visions but has lived to make his 
dreams come true. 

He symbolizes for the farm and the city alike the inherent humanity of 
the man who rises from humble circumstances, and the inherent ability 
to grow in vision and effectiveness in the fertile soil of American opportunity 
and the American tradition of equality. 

It is suggestive that he has neve: forgotten that he learned to read and 
write at the knee of a Christian minister in Sunday School. And that is 
why, perhaps, he has lived the life of the Good Samaritan—and he has 
not passed by on the other side. 

You in Maryland, will shortly vote in a primary. 
parties is solely yours—that goes without saying. 

By may I express the hope that the choice will be the choice of all who 
are entitled to vote in the primaries—not the choice of a group, an ‘‘organi- 
zation”’ group or an “anti-organization” group, not the choice of only a 
part of the voters either in city or in country, but the choice of all who 
have the right to make the choice. 

2 At a time like this of grave international troubles in many parts of the 
world, the best contribution that we at home can make to our own security 
is to eliminate quickly all fellings of injustice and insecurity throughout 
our Own country. For our own safety we cannot afford to follow those 
in public life who quote the Golden Rule and take no steps to bring it closer. 

As President I have willingly defended the interests of each of the nation’s 
great groups to the ovhers, even if the others were critical. I have been just 
as glad to defend business to labor and agriculture, and to defend labor to 
business and agriculture, as I have been to defend agriculture to labor and 
business. That is part of my public duty. 

When I became President I found a country demoralized and disorganized, 
with each of these groups seeking to survive by taking advantage of the 
others. 

As in the time of George Washington in 1787 when there was grave 
danger that the States would never become a nation—as in the time of 
Abraham Lincoln, when a tragic division threatened to become lasting— 
our own time has brought a test of our American union. 

A big part of my duty as President has been to do what I could to bring 
our people together again. That has been may unchanging purpose since 
March 4, 1933. The great test for us in our time is whether all the groups 
of our people are willing to work together for continuing progress. 

Such progress comes from the rank and file of our citizens, and through 
the representatives of their free choice—representatives willing to co- 
operate, to get things done in the true spirit of “give and take'’—not 
representatives who seek every plausible excuse for blocking action. 

What I or any one man may do is of small moment compared with 
what the people do. In this effort to preserve our democracy and our 
union, I am confident that all who labor in field and factory will carry 
on the good work. 

This is our high purpose on this Labor Day of 1938. 


: Senator Tydings told the Senate Campaign Expenditures 
Committee on Sept. 6 that the Collector of Internal Revenue 
for Maryland and the Postmistress of Salisbury Md_., had 
made “notorious” efforts to influence Federal employees in 
behalf of Representative Lewis. Associated Press Washing- 
ton advices of Sept. 6 detailed these charges as follows: 

Chairman Shepard said he would submit Senator Tyding’s complaint to 
the committee on Thursday. 

Senator Tydings made five specific charges in connection with a report 
to the committee on his campaign receipts and expenditures. He reported 
contributions of $37,024.25 and expenditures of $35,957.64 by his campaign 
committee in addition to $11,869.98 in unpaid bills and $520 in personal 
expenditures. 

Mr. Tydings, whose renomination has been directly opposed by President 
Roosevelt, reported to the committee, “it is notorious that the collector 
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of internal revenue of Maryland called in the non-civil service employees, 
during office hours, and told them that he was for Lewis, my opponent, 
and reading a statement, indicated by that statement that their tenture of 
office in the future would be influenced by who was nominated."’ 

He added, “it is notorious in many places on the Eastern Shore that 
the postal workers have been told by the postmistress of Salisbury, and by 
others, to get out and work for Lewis.” 

The postmistress of Salisbury, Mr. Tyding’s statement continued, rode 
to neighboring counties with Mr. Lewis during office hours and was “‘in 
fact, the leader of the Lewis cmapaign in the county where she resides."’ 

Other charges by Mr. Tydings: 

““A man in Mr. Lewis's headquarters: namely, Eugene Casey, publicity 
director for the Lewis campaign, issued a statement in the public press as 
follows: ‘They either vote for Lewis or out they go.’ referring definitely in 
that statement to the Federal office holders. 

“The post office at Havre De Gras was invaded by a man who does not 
work for the Government, Mr. Hobard, one of Mr. Lewis's contact men, 
who talked with the employees and then went around the town hunting 
for a new postmaster to take the place of the postmaster, stating frankly 
that he wanted to embarass me.” 

Mr. Tydings said he was prepared to testify under oath to having seen 


such instances. 


———— 


Congressional Committee Inquiring Into T. V. A. 
Recesses—Cost of Litigation Reported $13,545,903 
The Congressional Committee which has been conducting 

a seven-weeks hearing at Knoxville, Tenn. into the workings 

of the Tennessee Valley Authority recessed on Sept. 2, 

subject to call by Senator Donohey (Democrat) Chairman of 

the Committee. The Committee, which devoted most of its 

time hearing testimony on the dispute between Dr. A. E. 

Morgan, former T. V. A. Chairman, and the other two 

T. V. A. Directors, David E. ‘Lilienthal and Harcourt A. 

Morgan, adjourned without designating a time or place for 

reconvening said United Press accounts from Knoxville on 

Sept. 2, which also stated in part: 

Electric power and budget phases of the expansive Federal agency, 
however, were scheduled to be considered, in Washington, probably in 
November. There also were tentative plans for a subcommittee to return 
to Knoxville in October to hear some T. V. A. department heads who have 
not testified before the full committee. 

All the Committee members left Knoxville tonight except Representative 
Charles A. Wolverton (Rep., N. J.) who said he expected to remain here 
several weeks studying some of the 300 exhibits presented during the 
hearings. 

Latter stages of Committee sessions here were devoted to discussions of 
T. V. A. labor and personnel policies and activities of the land acquisition 
department. John I. Snyder, T. V. A. Land Acquisition Chief, was on the 
stand in the final] hearing today to explain a letter purportedly written by 
him prior to his connection with the Land Department. 

The letter introduced by Representative Thomas Jenkins (Rep., Ohio) 
sought to get Snyder’s father-in-law to purchase a farm in the Tennessee 
Veet. ks oe 

Mr. Snyder asserted he was not connected with land acquisition four 
years ago when the letter was written and he merely had sought to help an 
“old gentleman"’ who was ‘‘about to Jose his farm’’ in the T. V. A. area. 


Under date of Aug. 31 Associated Press advices from 
Knoxville said: 

Legal efforts by private utilities and other private interests to obstruct 
the T. V. A. have caused total losses to the public and public agencies of 
$13,545,903, James Lawrence Fly, T. V. A. General Counsel, told a Con- 
gressional investigating committee today. 

He said constitutionally of T. V. A. and its public power program had 
been challenged in 41 cases. This, he calculated, caused losses to the 
public of $7,702,100 through blocking the delivery of cheaper power. 

The loss to T. V. A. in wholesale power revenues was given as $5,325,644, 
and T. V. A.’s direct expense in legal and other departments resulting from 
the litigation amounted to $518,159. 

Among chief losers due to litigation, he said, were Chattanooga, Knox- 
ville and Memphis. 

Items relative to the inquiry have appeared in these 
eolumns July 23, page 508; July 30, page 656; and Aug. 27, 
page 1251. 

i 


Secretary Wallace Orders Taking of Additional 
Evidence in Kansas City Stock Yards Case 


On Aug. 31 Secretary of Agriculture Wallace granted an 
order for the taking of additional evidence in the case 
involvin, commission rates for sales of livestock at Kansas 
City Stock Yards. The hearings, which will open on Monday 
next, Sept. 12, will be held in the Administration Building 
of the Department in Washington. From Washington Aug. 
31 advices to the New York “Journal of Commerce”’ said: 


Secretary Wallace named John C. Brooke examiner. He will take 
additional evidence that commission firms and the Department of Agri- 
culture desire to offer in respect to changes in conditions subsequent to the 
order of June 14, 1933. 

Other Hearings Possibie 

Mr. Brooke was the examiner in the original hearing. Other hearings 
may be held at such other times and places as the examiner directs. 

June 2 Secretary Wallace issued an order reopening the proceeding in 
the Kansas City rate case, following a Supreme Court decision on April 25, 
which set aside a decision of the Secretary under the Packers and Stock 
Yards Act on procedural defect. The Secretary had prescribed a lower 
commission rate on the Kansas City stock yards, as a result of a hearing 
held in 1933. Difference between prescribed rates and prevailing rates 
was impounded by the Federal court pending a decision. 

In the order of June 2 commission firms were given until Aug. 15 to 
file exceptions. On the deadline date the commission firms filed several 
motions to vacate the order, among them an affidavit showing that there 
has been a material change in conditions since June 14, 1933. They 
asked that the Secretary reopen the case for taking additional evidence 
which the Secretary granted in setting the date for taking new evidence 
on Sept. 12. 

The only other motion that Secretary Wallace acted upon was an affi- 
davit of bias and prejudice in which the Secretary was asked to disqualify 
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himself. The motion was overruled with leave for the commission firms 
to argue further. 


» Items regarding the case appeared in these columns 
April 30, page 2780; May 21, page 3275; June 3, page 3601, 
and Aug. 13, page 974. 
en 
AAA Following Fixing of Indemnity Rate of 30 Cents 
a Barrel on Wheat Flour Exports Raises Indemnity 
to 50 Cents 
fi It was announced on Sept. 7 by the Agricultural Adjust- 
ment Administration that the Government had fixed an 
initial subsidy rate of 30 Cents a barrel on wheat flour sold 
for export between 2 a. m. that day and 2 p. m. Sept. 8. 
An increase in the rate to 50 cents per barrel in all sections 
of the country except the Pacific Coast, where a rate of 35 
cents was established, was announced on Sept. 8 by the AAA, 
according to Washington advices that day to the New York 
‘‘Journal of Commerce”’ which added: 

The flour subsidies, part of the Farm Administration's broad general 
program to procure for the United States its share of the world wheat export 
market are considerably above the original genera] rate of 30 cents per 
barre] announced yesterday. 

In explanation of the increase in the indemnity payment rate, AAA 
officials said that the 30 cents rate was ‘‘more or less feeler’’ for the first 
day of the new program and that the higher rates announced today are 
more in line with differentials between United States and foreign wheat 

rices. 
The new subsidy rates are subject to change, however, depending upon 
what happens to relative price levels of domestic and foreign wheat, it was 
pointed out. 


The wheat and flour export program of the AAA was 
referred to in these columns Sept. 3, page 1422. From its 
Washington bureau Sept. 7 the New York ‘Journal of 
Commerce”’ reported in part: 

Under the flour export program as approved indemnity rates will be 
announced each succeeding marketing day, except that the provision may 
be made for continuing through Saturday the rate announced on Friday. 

The program for encouraging exports of up to 5,000,000 barrels of flour 
is part of the AAA genera] wheat export subsidy program designed to secure 
for the United States its share of the world wheat export trade of about 
100,000,000 bushels annually. Federal Surplus Commodities Corporation 
is already buying wheat and reselling it to exporters who agree to place it 
in foreign markets. 

It was explained that the flour indemnity rates will be announced daily 
because of fluctuations in domestic and foreign flour markets. It was 
further pointed out that, although the rate announced today applies gener- 
ally, it is possible under the program to have different rates based on the 
types of wheat from which the flour is milled. In general, the Farm 
Administration added: 

“The rates will be sufficient to enable a reasonable share of American 

flour to be placed in foreign trade."’ 
Announced indemnity rates will apply to flour sold for export during 
the market day or days following announcement of the rates, it was stated. 
In order to qualify for payments exporters will submit notices of cc nsum- 
mation of sales to agents named to represent the Secretary of Agriculture. 
Forms giving this information have been approved and will be distributed 
to exporters. Claims for payment will be in the form of vouchers. 


Plans for indemnity payments on exports of flour, up to 
5,000,000 barrels, were approved by Acting Secretary of the 
Treasury, M. L. Wilson, on Sept. 3, at which time he said: 

“The flour export program does not mark any new policy. It merely 
extends practical application of the wheat export program to wheat sold as 
flour.”’ 

With regard to Mr. Wilson’s statement advices from 
Washington to the New York ‘‘Times”’ Sept. 3 said: 

He explained that the wheat program, under which the Federal Surplus 
Commodities Corporation is purchasing wheat and offering it tor resale to 
exporters, was not adapted to encouraging flour exports. 

The flour export program calls for indemnities to exporters, based on 
the difference between the domestic price and prices in foreign markets at 
the time of sale. Exporters are required to file reports on the time of sale 
of each lot of flour and later make formal] application for payment. Pay- 
ment will be made on flour sold for export not later than June 30, 1939. 
and actually exported before Aug. 15, 1939. 

—_—_—_————_ 


Results of First Week's Operation of Agricultural 
Department’s Wheat Export Program 

The Department of Agriculture reported on Sept. 6 that 
during the first week’s operation of its wheat export subsidy 
program it bought 5,968,780 bushels and sold 1,849,597 
bushels to shippers for sale in foreign markets. Associated 
Press advices from Washington, reporting this, added: 

The wheat was sold to exporters at prices from 4 to 7 cents a bushel less 
than the Government paid for it. The bulk of the wheat, 4,082,806 
bushels was bought in the Gulf of Mexico region. Purchase in the Pacific 
Northwest totaled 878,064 bushels and on the Atlantic seaboard 8,000. 

Exports from the Gulf ports totaled 1,178,000 bushels; from the Pacific 
Northwest 663,597; and Atlantic ports 8,000 bushels. The prices the 
Government paid ranged from 50 to 78.5 cents a bushel. 

The wheat export program was noted on page 1422 of our 
Sept. 3 issue. 

—_——_—_.g—__ 

Elmer F. Andrews Administrator of Wage-Hour Law 
Names A. L. Fletcher and Paul Sefton as As- 
sistant Administrators—Secretary of Labor Perkins 
Says Act Should be Source of Satisfaction to Em- 
ployers and Employees—Also Commends NLB Act 
and Social Security 

Announcement was made on Sept. 2 by Elmer F.. Andrews, 
Administrator of the Federal Wage and Hour law, of the 
appointment of A. L. Fletcher as Assistant Administrator in 
charge of Compliance. Mr. Fletcher, who is at present 
Labor Commissioner of North Carolina, is expteted to assume 
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his new duties on Sept. 15. On Sept. 7 it was made known 
that Mr. Andrews had named Paul Sifton as Assistant Ad- 
ministrator of the Wages and Hours Division which is in 
charge of the administration of the new law. Mr. Siften has 
been Administrator of the New York Unemployment In- 
surance Law; he relinquished that post Sept. 1—A reference 
to a conference held by Administrator Andrews on Aug. 19 
with those identified with the textile industry, was made 
in our Aug. 27 issue, page 1276 and the appointment of a 
textile industry Committee was noted in the same item. 

On Sept. 2, Mr. Andrews is said to have told newspaper 
men that he believed the first court test of validity of the 
wage-hour law would arise over the question of “where 
interstate commerce begins.” 

Associated Press accounts from Washington Sept. 2, from 
which we quote also said: 

At the same time, however, he expressed the opinion the Act undoubtedly 
is constitutional adding that ‘‘even the most conservative lawyers” had 
told him it would stand up in the courts. He said that a Federal court 
decision that a particular industry was not in interstate commerce, to which 
the law applies, would not invalidate the entire statute. 

Mr. Andrews has been discussing application of the law with repre- 
sentatives of the textile and tobacco industries, but he said none of the 
basic industries had volunteered yet to cooperate, with provisions of the 
new program. 

Francis J. Gorman, President of the United Textile Workers of America, 
announced in a statement today that textile workers would request a mini- 
mum hourly wage of 40 cents. 


> In a Labor Day (Sept. 5) broadeast Mr. Andrews said 
that he would administer the Act as expeditiously and 
fairly as he knew how and added: 

We all know, that in some respects the law represents compromises be- 
tween opposing points of view, and some details may need revision. As 
required by the Act itself, I shall expect to report candidly on the need for 
any such changes as may arise. 

Secretary of Labor Perkins in a Labor Day statement 
said in part: 

Wage-earners of the United States can celebrate] Labor Day with as- 
surance that their welfare will be promoted, their working conditions im- 
proved and their opportunities for profitable employment advanced as a 
result of passage of the Fair Labor, Standards Act, |wage and hour lawj 
the Social Security Act and the National, Labor, Relations Act, three out- 
standing laws enacted since March ,1933. 

Marked economic gains have been made which have benefited not only 
workers but employers and investors as well in the last five and a half years. 
Weekly factory payrolls rose from) $77,083,000 in March, 1933, to $137,- 
162,000 in July, 1938, a gain of $60,079,000; and in the same period there 
was an advance in non-agricultural employment from 25,946,000 to 31,- 
769,000, a rise of 5,823,000. Building construction went up from $24,- 
100,000 in. March, 1933, to $182,900,000jin July, 1938, and increase of 
$158,800,000. 

Passage of the Fair Labor Standards Act, since the observance of Labor 
Day, 1937, should be a source of satisfaction to wage-earners and employers 
alloverthecountry. Putting a floor under wages, a ceiling over hours of 
work and ending child labor in industries engaged|jin interstate commerce, 
it will be the means of increasing the purchasing power of millions of workers 
in the years to come. This, in turn, will benefit employers, investors and 
farmers. The Act will also serve as a protection to that great majority 
of employers who want to maintain decent standards but have been at the 
mercey of price-cuttfng competitors in the past. 

a ee 


W. L. Willkie Proposes SEC Arbitrate]in Negotiations 
with TVA for Purchase of Commonwealth & South- 
ern Tennessee Properties ceils 

“Wendell L. Willkie, President of the Commonwealth) & 
Southern Corporation, proposed on Sept. 6 that the Securi- 
ties and Exchange Commission act as arbitrator in settling 
a dispute over the price which the Tennessee Valley Au- 
thority should pay for the corporation’s electric properties 
in the Tennessee area. In a letter to L. J. Wilhoite, acting 
Chairman of the Electric Power Board of Chattanooga, 
Mr. Willkie said that he could not believe that the Federal 
Government would be so “unfair’’ as to view pessimistically 
the current negotiations between himself and David E. 
Lilienthal, TVA Director. His letter was in reply to the 
Board’s demand for an answer to an offer to buy the distri- 
bution system of the Tennessee Electric Power Co. in 
Chattanooga. 

Mr. Willkie’s letter was summarized as follows in the 
New York “Times” of Sept. 7: 

Calling for ‘‘some fair solution’’ to the controversy now raging in the 
Tennessee Valley between the private power companies and the TVA, 
Mr. Willkie asserted that the Chattanooga Power Board apparently did 
not have the facts with reference to the negotiations between himself and 
the TVA. The Board in a recent letter to Mr. Willkie said it believed 
there was ‘“‘no hope that State-wide acquisition could be consummated in 
time to prevent competition in Chattanooga,’’ and added that, unless the 
Tennessee Electric Power Co. was willing to sell its properties in Chatta- 
pooga, they would become less yaluable until ‘‘within about 18 months 
they will bave no value to the city other than their nuisance value.” 


State-Wide Acquisition 

In the letter the Power Board also stated that Mr. Lilienthal, who as 
TVA Power Director advises municipalities in the Tennessee Valley on 
the problem of public ownership, also believed that there was ‘‘no hope”’ 
for immediate State-wide acquisition. 

Accompanying Mr. Willkie’s letter to the Board was a map drawn by 
TVA engineers and submitted to Commonwealth & Southern last March, 
outlining the territories that TVA wished to buy for itself and the munici- 
palities in the Tennessee, Valley. A line of territorial demarcation extending 
from Memphis, Tenn., and projecting down through} Mississippi, Alabama, 
Georgia and then north to the southwestern corner of North Carolina 
appears on the map. 

Included in the territory outlined! by the TVA is the city of Chatta- 
nooga, and Mr. Willkie asserted in his letter yesterday that there was no 
“divergence of view between us that the property was to,be purchased 
ip its entirety and simultaneously.”’ 
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Reviewing recent developments in the Tennessee Valley, Mr. Willkie 
pointed out that the TVA requested an independent audit of the proper- 
ties which it had outlined on the map and to which Commonwealth & 
Southern “‘readily consented."” Such an audit was completed some months 
ago, Mr. Willkie continued, and immediately after its completion “Mr. 
Lilienthal and myself took up negotiations with reference to the purchase 
and sale of the entire property which he desired to acquire and which, of 
course, includes Chattanooga.” 

Question of Price 

The only dispute that has arisen to date, Mr. Willkie disclosed, is the 
question of price. 

“I bave asked merely that the price for the Tennessee Electric Power 
Co. be determined on the same basis as was paid for the Knoxville property 
negotiated by the TVA,” he said. ‘‘Mr. Lilienthal bas other views.” 

In the Knoxville deal referred to by Mr. Willkie, the Tennessee Public 
Service Co., a subsidiary of the Nationa] Power & Light Co., received 105% 
of the base rate for the outright sale of its electric distribution system to 
both the city of Knoxville and the TVA. 

“No suggestion was made that the property (Tennessee Electric Power) 

could not be purchased as an entirety or simultaneously until there was a 
disagreement as to the price that should be paid,”” Mr. Willkie continued. 
“Likewise, no such suggestion was made until about three weeks ago.”’ 
a Mr. Willkie outlined in the letter the various proposals that he had 
made to date in an effort to determine a ‘‘fair price’’ for the properties 
involved. He pointed out that he had suggested a board of arbitration 
made up of either leading members of the Supreme Court, the TVA and the 
utilities, or of the heads of three of the country’s leading colleges. These 
suggestions have been rejected, he said. The Securities and Exchange 
Commission, as a board of arbitration composed of some of the ‘“‘most noted 
liberals in the country,”’ also had been suggested, Mr. Wilkie revealed in 
his letter, but he remarked that this proposal had not yet been accepted. 


———— 


SEC Begins Study of Life Insurance Companies—Sends 
Questionnaire to 496 Organizations 

The Securities and Exchange Commission on Sept. 7 
formally launched an inquiry into the $24,000,000,000 life 
insurance industry by sending a long questionnaire to 406 
legal-reserve companies, designed to obtain information for 
the so-called monopoly investigation ordered by Congress. 
The questionnaires seek data concerning the organization 
of the companies, the type of business in which each is 
engaged and the extent to which they have made available 
stockholders. A Washington 


policy and 
New York “ferald Tribune”’ 


to the 


information to 
dispatch of Sept. 7 
added: 

The Commission, it was learned, will submit a second questionnaire to 
insurance concerns inquiring into life insurance Management aspects. A 
third questionnaire, dealing with financial aspects of insurance operation, 
will be sent out later. 

Private Issues a Subject 

The SEC has already indicated that it will study the private placement 
of securities by issuers with large insurance companies. The Commission 
is interested in studying the preferred position which life companies assume 
as wholesale buyers of stocks and bonds over other investors, it is stated. 

Today's questionnaire was accompanied by a letter from Thomas C. 
Blaisdell Jr., director of the Comumission’s monopoly study, and copies of a 
resolution ordering the monopoly study and the President’s message re- 
ferred to in the resolution. Mr. Blaisdell’s letter, in part, stated: 

“The purpose of this questionnaire is to obtain information which will 
enable us to interpret more intelligently the position of the companies as 
they operate in the industry. We recognize that much of the information 
is already publicly available, and that commercial reporting agencies supply 
additional data unofficially. We are asking for the submission of this 
information, however, in order that we may have authoritative material 
available in such form as will permit its expeditious use.”’ 

Report Due October 1 

The life insurance companies are asked to submit their data to the Com- 
mission by Oct. 1, at the latest. The companies are not subject ‘‘to any 
civil or criminal] liability in respect of any inadvertent or unintentional 
misstatement or omission in any of its answer to the questionnaire,"’ ac- 
cording to the general instructions and definitions. 

The six-page questionnaire is divided into 14 sections, dealing with the 
following phases On insurance company organization: (1) Organization; 
(2) States in which declarant is authorized to do business; (3) charter of 
declarant; (4) by-laws; (5) predecessors of declarant; (6) plan of declarant's 
business; (7) present business; (8) history and development of declarant’s 
business; (9) rehabilitation, receivership, voluntary readjustment of de- 
clarant; (10) annual and special meetings; (11) annual and interim reports 
of declarant; (12) audits and financial statements of declarant; (13) annual 
statements to Government agencies; (14) supervision of preparation of 
questionnaire. 

The SEC seeks extensive data on life insurance company charters and 
by-laws. Attention is given to the predecessors of life companies, ap- 
parently with the view of ascertaining the methods of mergers or con- 
solidation. Date of acquisition, nature of business acquired and method 
of acquisition of assets must be disclosed by declarants. 

The Commission seeks to trace the development of the industry through 
a number of questions regarding the present business of life companies. 
Ways and methods by which financially embarrassed life concerns were 
rehabilitated are sought out. 

Section 10 deals with annual and special meetings.* The Commission 
requests information on the methods used by companies to announce special 
or annual meetings, and asks for specimen copies of each notification of 
annual or special meetings for the period from Jan. 1, 1923, to Dec. 31, 
1937, inclusive. 

Section 11 asks declarants to submit information on annual and interim 
reports to policy holders and stockholders. Altogether 14 questions are 
asked in this section alone. The companies must list the names of the 
accountants auditing their books and whether they are affiliated with the 
American Institute of Accounts, American Institute of Actuaries or Ac- 
tuarual Society of America. 

The Commission requests an annual] statement from each company pre- 
pared in accordance with the national convention form submitted for the 
year ended Dec. 31, 1937, to the governmental agency of the State where 
it is incorporated or organized. 


Plans for the investigation were noted in the ‘““Chronicle”’ of 
Jnly 16, page 364 and Aug. 27, page 1279. 
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Thirty-five San Francisco Department Stores Are 
Picketed in Strike by Retail Clerks Affiliated with 
A. F. of L.—Union Claims 7,000 Strikers, Employers 
Estimate 4,000—Stores Remain Open 
Retail clerks belonging to an American Federation of 
Labor union this week picketed the 35 largest department 
stores in San Franciseo, after a strike which started Sept. 7 
after peace conferences failed to bring agreement on demands 
of the Retail Department Store Clerks Union for a registered 
list from which employees would be selected, and a store- 
wide seniority plan. Employers demanded the right to 
choose their own workers and advocated a departmental 
instead of a store-wide seniority plan. Union leaders said 
that 7,000 employees had joined the strike, but employers 
said that the total number approximated only 4,000. The 
stores remained open, despite the picketing. It was stated 
in United Press advices from San Francisco yesterday 
(Sept. 9) that Mayor Angelo Rossi conferred with employer 
and union leaders today in an effort to settle the strike. 

Other San Francisco labor troubles, involving unions 
affiliated with the Committee for Industrial Organization, 
were described in the “Chronicle” of Sept. 3, page 1426. 
Associated Press accounts of Sept. 7 from San Francisco 
said, in part: 

Most of the stores apparently had adequate staffs, and after a quiet early- 
morning opening, the number of customers increased rapidly. 

Police vacation schedules and all days off were canceled after the early 
reports of violence precipitated by the stores opening on time for ‘‘business 
as usual.”’ 

Three disturbances resulted when women pickets sought to prevent non- 
union employees from entering two stores. The first, at Hale Brothers 
was calmed by three policemen and a mounted officer who warned pickets 
to cease ‘‘manhandling’’ persons wishing to go to work. A patrol wagon 
was placed near the store entrance, and there was no further turmoil. 

As women employees walked in pairs to the store entrance, women 
pickets grabbed them, pulled at their hair and attempted to drag them 
from the door. Police said that few actual blows were struck and that 
most of the violence consisted of pulling, pushing and general roughing. 

Two similar demonstrations were handled by police at the Emporium, 
the city’s biggest department store. What police termed ‘‘wild confusion”’ 
broke out when pickets noticed that two guards were escorting workers from 
across the street to the store entrance. 

Pickets surged across the street, disregarding traffic signals, and sought 
to prevent progress of the convoyed employees. Street car and automobile 
traffic was blocked for 30 minutes. 

Later, women pickets pulled girl employees from the store entrance. 
Several pocketbooks fell to the sidewalk during the scuffling, and police, 
after rescuing the girls, assisted them in picking up lipsticks, powder puffs 
and other accessories. 

Pledges of support came to strike headquarters from many unions and 
from the Maritime Federation of the Pacific, including 20,000 longshore- 
men and waterfront workers. C. I. O. warehousemen, also engaged in a 
strike, which has closed 120 wholesale grocery, drug, hardware, dry goods, 
liquor and public warehouses, pledged their support. 

A rambling freight car, loaded by executives at the struck Woolworth 
warehouse, caused the shutdown as it was hauled from one warehouse 
siding to another. As each force of warehousemen refused to unload what 
they termed the ‘‘hot cargo,’ the employers accused the men of breaking 
their contract, laid them off and closed the warehouse. 

More than 2,000 warehousemen were out of work, and negotiations were 
at a standstill. 

In the background lurked the refusal of employers to renew a contract 
with C. I. O. longshoremen which expires Sept. 30. Other maritime union 
contracts were automatically extended for another year. Longshoremen 
and employers are stymied on the ship owners’ proposal to place a repre- 
sentative in the hiring halls and other questions. 

Captain Albert Munn said he had instructed the strike pickets not to call 
non-strikers ‘‘finks"’ or ‘‘scabs’’ or other epithets. Some strikers succeeded 
in getting around the order by chanting, ‘‘The police won't let us cali you 
finks or scabs—you strike-breakers,”’ 


— —— ~~ &- :— 


Painters’ Strike in Manhattan and Bronx Boroughs in 
New York City Averted by Signing of New Agree- 
ment—Strike in Brooklyn Borough Ended 

The signing of an agreement on Sept. 2 averted a general 
strike in the painting industry in the Boroughs of Manhat- 
tan and the Bronx, New York City. Representatives of 
District Council 9 of the Brotherhood of Painters, Deco- 
rators and Paperhangers, affiliated with the American Fed- 
eration of Labor, and of the Association of Master Painters 
and Decorators of New York agreed to a one-year contract 
which became effective immediately. The new agreement 
provides for a wage rate of $10.50 a day, a seven-hour day, 
a five-day week, and double pay, for overtime. A clause 
whereby the use of spray guns is outlawed was also in- 
cluded. In the New York “Herald Tribune” of Sept. 3 it 
was stated: 

Although peace reigned in Manhattan and the Bronx, union painters 
in Brooklyn were still on strike, demanding continuance of a $11.20-day, 
vhile employers were standing firm for the Manhattan scale. At the 
luncheon in Manhattan, there was some unofficial discussion of kickbacks 
and other practices in Brooklyn which allegedly render the $11.20 scale 
aimost meaningless. ‘There is far less chiseling today in Manhattan and 
the Bronx than in any other borough,” Mr. Moeller remarked. 

The strike of Brooklyn painters was ended on Sept. 8 
with the signing of a contract which will run to Aug. 31, 
1939. The agreement provides $11.20 a day for painters 
and $12.00 for decorators and paperhangers. The contract, 
according to the union, also calls for 50% hiring by em- 
ployers from the unemployed list of the union and for a 
35-hour, five-day week. 

The Brooklyn painters went on strike on Sept. 2. Their 
contract calling for a wage of $11.50 a day expired Aug. 31. 
Brooklyn employers sought to establish the rate which 
applies in Manhattan, viz., $10.50 a day. 
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Resumption of Work at “Philco” Radio Plant Voted 
After Four-Months’ Labor Dispute 

Employees of the Philadelphia Storage Battery Co. on 
Sept. 2 voted in a secret ballot for the second time to 
accept a contract which would end a four months’ labor 
dispute and reopen the company’s plants. Approximately 
8,000 Philco radio workers, members of the United Elec- 
trical, Radio and Machine Workers of America, an affiliate 
of the Committee for Industrial Organization, have been 
affected by the strike. The vote on the acceptance of the 
contract to resume work was not made public. Formal 
signing of the new contract took place on Sept. 7 at a 
ineeting of company and union officials. The workers 
agreed to a wage cut, a preferential shop, reclassification 
of jobs, and permission for the company to buy parts made 
by other manufacturers, according to United Press Phila- 
delphia advices of Sept. 7. 

An item on the rejection of the first contract was noted 
in our issue of Aug. 27, page 1278. 

—_—_>—___ 


NLRB Settles Dispute Between Todd Shipyards Corp., 
New York, and Affiliated Union of C. I. O.—220 
Strikers to Be Reinstated with $40,000 Back Pay 

The Todd Shipyards Corp., New York, and its subsidiary 
companies, the Robins Drydock & Repair Co., Brooklyn, 
N. Y., and Tietjen & Lang, Hoboken, N. J., settled on Aug. 31 
a long-standing labor dispute with the Industrial Union of 
Marine and Shipbuilding Workers of America, an affiliate 
of the Committee for Industrial Organization. According 
to Mrs. Elinore M. Herrick, Regional Director of the Na- 
tional Labor Relations Board in New York, the company 
ugreed to reinstate 220 men, who had been unemployed 
since they went on strike in June, 1987, with back pay 
totaling $40,000. ‘This is said to be the largest cash settle- 
ment for back pay made by the NLRB. The settlement of 
the dispute was described as follows in the New York 
“Herald Tribune” of Sept. 1: 

The corporation has formulated a plan enabling the Labor Board to 
make certain that the work in the future will be evenly divided among 
all employees entitled to consideration on the preference list established 
under the agreement. The machine for carrying out this part of the 
agreement establishes an entirely new principle in an industry where the 
practice of the ‘‘shape-up,’’ whereby a man must apply for work daily 
with no assurance that he will be selected out of the crowd assembled at 
the plant gates, has had a strong hold for many years. 

The settlement provides for recognition by the yards that employees 
who have in the past worked more or less regularly now have a preferred 


status entitling them to first consideration for available work up to a 
40-hour week. Thereafter other employees whose length of service is less 
than that of the employees subject to the stipulation become available 


for work. 

The Board views the agreement settling the case as a long step forward 
in regularizing the employment policies in the ship repair field, said 
Mrs. Herrick, who also praised officials of the union for their part in 
effecting the settlement. 

Reference to the ending of the strike was noted in our 
issue of Aug. 28, 1987, page 1554. 

—_—_<—__—_—-. 

Truck Owners Agree to American Federation of Labor 
Wage Pact Covering 1,000,000 Men in Midwestern 
States 

An agreement to sign with the American Federation of 
Labor by representatives of 3,500 truck operators, contracts 
affecting the wages and working conditions of 1,000,000 
drivers and helpers was approved on Aug. 31 by American 
Federation of Labor leaders at a meeting in Chicago with 
owners and operators. Ratification by individual locals of 
the International Brotherhood of Teamsters, Chauffeurs, 
Stablemen and Helpers of America was expected at a ses- 
sion to be held in Indianapolis, Sept. 7. The agreement, 
it was reported, will provide wage increases for 750,000 
truckmen in the mid-West area, covering all or part of 11 


North Central States. Regarding the agreement, the New 
York “Times” of Sept. 1, in a Chicago dispatch of Aug. 31, 


had the following to say: 

The terms provide that the union shall be “the sole representative of 
those classifications of employees covered by this agreement in collective 
bargaining with the employer.” 

About 350,000 of the workers have been members of the Brotherhood of 
Teamsters, Chauffeurs, Stablemen and Helpers. Others were in Committee 
for Industrial Organization locals, and between 525,000 and 600,000 were 
unorganized, drawing wages as low as 20c. an hour. 

On through runs drivers under the contract will receive 2%c. a mile 
plus 75c. an hour for time spent in making deliveries and pick-ups. On 
through runs the employees shall have a guarantee of six hours’ pay 
at 75c. an hour. On “turn-around runs” the guarantee shal] be for eight 
hours’ pay. 

All trips are considered as “through runs” except where the vehicle 
remains within a radius of 75 miles of a city and the round trip does 
not exceed 150 miles. In local service, the truckmen are to get 60c. an 
hour with a five-hour guarantee. 

Operators who are covered by the agreement are to receive 614c. a 
mile for tractor and trailer, 4%c. a mile for tractor only, and 50% of 
these rates for deadheacing. 

Other articles provide that »o employee shall be permitted to work 
more than 60 hours a week. No employee shall be compelled to take out 


equipment that is not safe to operate. 

The territory involved comprises Illinois, Indiana, Wisconsin, Michigan, 
Ohio, Minnesota, Iowa, Missouri, North Dakota, South Dakota, Nebraska, 
Kansas City, Kan., and the south bank of the Ohio River from opposite 
Portsmouth, Ohio, to Paducah, Ky. 
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Secretary of Labor Perkins Pleads for Union Between 
C. I. O. and A. F. of L.—Says Wage Earners,Will 
Suffer Unless Split is Healed 

Secretary of Labor Frances Perkins, in a Labor Day 
address broadcast Sept. 5 from Boston, said that wage 
-arners will suffer in the long run unless a method for 
healing the dispute between the Committee for Industrial 
Organization and the American Federation of Labor is 
found. “Dissension and division,’ she said, “inevitably 
lead to loss of influence and prestige of all those involved, 
particularly in matters where the public interest may be 
concerned.” She cited the proportionate decrease in strikes 
during recent years, and said that there has been much 
gain in mutual understanding between management and 
labor. In part, Miss Perkins said, according to a Boston 
dispatch to the New York “Times”: 

“The collective bargaining method has been and will continue to be 
of high value in making for better understanding between workers and 
management, but there is need for cooperation within the divided organized 
labor movement to the end that labor be not prevented from achieving its 
proper place of responsibility in the country.” 

She asserted that the labor situation “has recently been blurred by this 
strife within the ranks of labor itself which has brought about a series 
of jurisdictional disputes.” 

“There can be no doubt that the able and honest men on both sides feel 
deeply and sincerely that their position is the right one,’’ she went on. 
“The Department of Labor has at all times furnished information and its 
services to all workers and groups of workers without regard to their 
affiliation, and it has maintained its relationships not only with officials 
of unions of both camps but with the wide membership of both throughout 
the country. 

“It is to be hoped that forces within the unions will make for an 
equitable resolving of the differences and a move toward reconciliation. 

“The American people want to see labor well organized and strong 
enough to take an effective part in the civic and economic life of the 
Nation, and because of that they, too, are anxious that this breach be 
healed with honor and with justice and with due regard to a really 
practical and workable method of accommodation.” 


A 


NLRB Issues Report Against Another Ford Plant— 
Trial Examiner Recommends Reinstatement of 129 
at Richmond, Calif., Factory 

The National Labor Relations Board on Sept. 6 issued a 
trial examiner’s report that the Ford Motor Co. had violated 
the Wagner Labor Relations Act at its Richmond, Calif., 
assembly plant. The report recommended the reinstatement 
of 129 workers allegedly discharged for union activity, 
bringing to 800 the number of Ford employees urged for 
reinstatement by NLRB orders or trial examinet’s reports. 
Publication of the latest report included formal notice that 
if compliance with the examiner’s recommendations is not 
posted within 10 days the case will be immediately con- 
sidered by the NLRB in Washington. 

An earlier report was referred to in our Aug. 27 issue, page 
1277. 

a 

Leaders of C. I. O. and A. F. of L. on Labor Day Declare 
Against Rival Movements—John L. Lewis and 
William Green Summarize Respective Achieve- 
ments—At Providence Mr. Green Says Changes in 
Wagner Act Will Be Sought 

Statements on Labor Day (Sept. 5) by William Green, 
President of the American Federation of Labor, and John L. 
Lewis, Chairman of the Committee for Industrial Organiza- 
tion, confirmed the split between the two labor organiza- 
tions which has widened during the past year. Mr. Green 
said that “despite the sharp and serious period of economic 
demoralization through which we are passing, and despite 
the efforts of a rebel group to build up a dual labor organ- 
ization, the American Federation of Labor exercises greater 
prestige and influence in both the political and economic 
field than ever before.” Mr. Lewis, in his statement, said 
that “the C. I. O. was born of the complacency and inertia 
of those who had so long assumed direction of the labor 
movement in America.” Mr. Green’s statement follows, in 
part: 

It is with sincere gratification that I transmit this Labor Day message. 
Despite the sharp and serious period of economic demoralization through 
which we are passing, and despite the efforts of a rebel group to build up 
a dual labor organization, the A. F. of L. exercises greater prestige and 
influence in both the political and the economic field than ever before. 
Our record makes us a dependable, constructive organization that main- 
tains discipline within its own ranks while it keeps progress for wage- 
earners abreast of progress for the whole of society. 

Our objectives are in line with democratic ideals, for we seck equal 
opportunity for all men and women. We realize that we must build a 
ladder round upon round, making it possible for all to mount to the 
plane of equal opportunity. As we build and mount, we fit ourselves for 
wider opportunities. The A. F. of L. believes that American labor can 
promote its own welfare within American institutions—and that progress 
for labor is inseparable from progress for all. 

In the past year unemployment compensation laws have gone into effect 
in more than half our States, and will be in effect in all but two with 
the beginning of next year. The purpose of unemployment compensation 
is to provide economic security for those unemployable workers who have 
lest their jobs. Even though the laws are not yet perfect, or their 
administration satisfactory, the big thing is the establishment of the 
principle that workers losing jobs still have a right to income. 

Another big forward step of the past year is social legislation fixing a 
wage minimum below which competition may not force workers to work 
in industries under Federal jurisdiction and establishing maximum hours 


beyond which overtime is enforced. . . . 
However, these new laws, together with the National Labor Relations 
Act, yblic contracts, as well as the more familiar laws. bring us to the 
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serious problem of getting understanding and administrators. 
Labor experience is necessary for the administration of labor law. 

The problems of the coming year challenge Jabor’s ability in organiza- 
for its views and experience in the 


practical] 


tion and securing representation 
administrative work of the Government. 


The situation calls for a rededication cause of unionism, and for 


to the 


unifying our labor movement. Our vational life is a unity, and labor 
cannot divide ite forces without loss to itself and the cause of human 
welfare. , ’ 

Let us determine to forge a new unity during the year, sweep aside all 


disruption, and take advantage of the opportunities which we can turn 
into strength for the cause of unionism and higher standards of living 
for all. 

President Green, in a Labor Day address at Providence, 
R. I., where he spoke before a mass meeting in Roger Wil- 
liams Park, said that those who support the C. I. O. are 
giving aid and assistance to division in the ranks of labor. 
According to Providence advices to the New York “Times,” 
Mr. Green pictured the C. I. O. as an organization with “its 
own ranks being divided by a dualism more pronounced 
and destructive than that which it sought to create in the 
A. F. of L,” and said that “some of its leaders were “disillu- 
sioned and disappointed” and some of its organizations were 
withholding support. He called upon labor to take a 
realistic attitude toward governmental efforts to cope with 
unemployment, declaring that the unemployment problem 
could be solved only by creating work opportunities in pri- 
vate industry. At the same time, President Green stated 
that the A. F. of L. would go before Congress seeking such 
changes in the Wagner Labor Relations Act “as may seem 
necessary in order to prevent further maladministration 
of the Act.” The “Times” reports him as saying: 

The complaint which the A. F. of L. and its affiliated organizations 
make is wugainst the administration of the Act. We are convinced that 
dominating influences in the National Labor Relations Board have applied 
the law contrary to both its spirit and letter. 

The Board, charged with the administration of the Act, has set aside 
contracts honestly entered into between employers and employees affiliated 
with the A. F. of L. units. This is a serious matter, because even the 
courts of the land refrain from invalidating contracts except under the 
most extreme circumstances and conditions. 

Our disappointment over the administration of the Act is keen. We 
cannot and will not acquiesce in the procedure followed by the members 
of the Board. We shall mobilize our forces and strength in opposition to 
the administrative policies of the Board, as now conducted, 


From the Labor Day message of Mr. Lewis of the C. I. O. 
we quote: 

The C. I. O. seeks to organize labor that its rights may be 
respected in the play of our economic institutions and that its counsels 
may be respected in the functioning of our political institutions. It seeks 
no change in either, but believes that under both there can be more justice 
done to those who toil. 

The C. I. O. was born of the complacency and inertia of those who had 
so long assumed direction of the labor movement in America, who insisted 
that labor unions must be patterned on craft distribution, and who 
denounced as heretical any effort toward industrial organization. 
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John L. Lewis Lauds Roosevelt and Cardenas as 
“Friends of Labor’—Addresses Opening of Latin- 
American Congress in Mexico City 


The names of President Roosevelt of the United States 
and President Cardenas of Mexico were joined as “two 
great statesmen” who are friends of labor, in a Labor Day 
speech on Sept. 5 by John L. Lewis, Chairman of the Com- 
mittee for Industrial Organization, who addressed the open- 
ing session of the Latin American Labor Congress at Mexico 
City. Mr. Lewis was a fraternal delegate to the congress, 
which is expected to have the support of the C. I. O. in 
forming dual unions in the Pan-American Federation of 
Labor. In reporting his speech, United Press advices of 
Sept. 5 from Mexico City said: 

“Mexico today is going forward, the same as the United States, because 
it has a great leader who believes in the rights and welfare of the 
common people,’ Mr. Lewis said. He urged the workers of all Latin 
America to organize unions, but made no mention of fascism or Spain, 
to which several other delegates referred. He praised the progress of 
Mexican communications, credit and labor organizations, as well as the 
“attempt of the Government to make resources more available.’’ 

Vicente Lombardo Toledano, head of the Confederation of Mexican 
Workers, called the meeting to order at 11 a. m. He had been stricken 
with a stomach disorder, tentatively diagnosed as appendicitis, last night, 
but insisted on attending the opening session. He was supported on each 
arm by an aide as he entered the hall. 

The aims of the congress were outlined as: 


First, to form regional organizations uniting all Latin Americap 
workers. 
Second, to unite them with United States workers. 


Third, to work in conjunction with workers of the rest of the world to 
improve the conditions of the proletariat and to combat fascism. 

William Green, President of the American Federation of Labor, declined 
an invitation to attend, charging that the congress was called to push 
the “cause of communism.” 

Cuba, with 13 representatives, sent the largest delegation. Leon Jouhaux, 
French labor leader, and Ramon Gonzales Pena of Spain also were present. 

Lombardo Toledano declared the congress was not anti-American, nor 
did it seek to force American companies in Latin America to pay their 
employees the same scale in dollars as United States workers. 

The Congress on Sept. 7 voted unanimously to form the 
Workers’ Confederation of Latin America, with Mexico City 
as headquarters according to United Press accounts from 
Mexico City on that date, from which we also quote: 

The confederation was declared constituted after delegates of the 12 
nations represented at the congress formally adopted the proposed by-laws. 

Mexico was assured leadership when the constitution provided that the 
President and Secretary-General must both reside in this city. Vicente 
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Lombardo Toledano, Chairman of the Mexican Workers’ Confederation 
and chief sponsor of the new confederation, was expected to be elected to 
one of the two positions. 

John L. Lewis, Committee for Industrial Organization Chairman, who 
is attending the congress, was asked about the status of the C. I. O. in the 
new group, and replied merely that he was present in a ‘‘private capacity.” 


in 
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Continued Business Recovery Since Mid-June Reported 
by Secretary Roper—Finds “Gradual Improve- 
ment’’ in Retail Trade 

Secretary of Commerce Roper, at his weekly press con- 
ference on Sept. 7, reported steady continuance ofgthe 
“processes of recovery” since mid-June, with latest reports 
indicating ‘gradual improvement” in retail trade. Mr. 
Roper said that the Commerce Department and the Business 
Advisory Council are still working on the problems of the 
small business man, with particular stress on enlargement of 
credit channels. 

In the business analysis read by Secretary Roper, he said 
in part: 

We are not yet quite far enough moved from the summer and not far 
enough advanced into the fal] season to assess definitely what lies imme- 
diately ahead, but desultory reports since the Labor Day holiday show 
gradual improvement of activities in retail trade probably influenced by 
favorable weather, the end of the vacation season and the opening of 
school. Retail trade reports indicate that sales of general merchandise did 
not experience the usual contractions in July; in August they improved, 
but the gain was less than that usually recorded. 

Steel production this week stands at 47% of capacity, representing the 
highest rate since the week of Nov. 1, 1937, when production was at 48.6% . 
A feeting of moderate optimism is said to prevail throughout the steel 
industry. 

Although nervousness still prevails over the possibility of a war in Europe, 
the feeling that peace will prevail is gaining ground, which will have a 
stabilizing effect on American business. 

During August the seasonally corrected index of industrial output con- 
tinued to advance, following the 8% increase in July. 

Leadership in the automobile industry is optimsitic at the beginning of a 
new-model year. The last of the 1938 models are coming off the assembly 
lines of one leading and several] minor producers. Other plants are either 
about to start final assembly of the 1939 cars or are well into the new 
production. The 1939 version of one popular-priced make is being publicly 
offered for preview, and according to the trade reports has been enthusiasti- 
ally received. 

Car manufacturers are beginning to release forward commitments for 
materials and employment in the automobile-manufacturing centers is 
moving up. As evidence of this tendency a leading automobile producer 
has announced placing orders for 35,000 tons of steel to take care of its 
short-term requirements—this is the largest quantity ordered by this 
company in a year. 
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Death of Patrick Cardinal Hayes—-Leaders of Nation 
and World Mourn Roman Catholic Archbishop 
of New York, Suddenly Stricken 

Universal sorrow, among all creeds and classes has been 
manifested in the sudden death of Patrick Cardinal Hayes, 
Roman Catholie Archbishop of New York. Cardinal Hayes 
was found dead in bed at his summer home in St. Josephs, 
N. Y., near Monticello, on the morning of Sept. 4, shortly 
after 8 a.m., following his failure to appear in the Chapel 
to say his customary Mass at 8.30 a.m. Death, it is stated 
was due to coronary thrombosis—the forming of a blood 
clot in an artery leading to the heart. Cardinal Hayes was 
the head of the largest Roman Catholie archdiocese in the 
world, with 1,000,000 Catholics. He would have been 71 
years old on Nov. 20 next. 

The Cardinal’s body was brought to New York City 
Sept. 5, and taken to St. Patrick’s Cathedral, where the 
first of a succession of impressive funeral services was held. 
The dead prelate lay in State at the Cathedral from Sept. 6 
until yesterday (Sept. 9), when the funeral ceremonies ended 
with a solemn pontifical requiem mass and the Cardinal was 
buried in a erypt below the altar, where the bodies of his 
predecessors are interred. 

The death of Cardinal Hayes, who was particularly noted 
for his great charitable works, was mourned throughout the 
Nation, and brought expressions of regret and sorrow from 
leaders in all walks of life in every quarter of the world. 
Flags on public and private buildings in New York City 
were flown at half staff until the burial yesterday, in ac- 
cordance with the following proclamation by Mayor La- 
Guardia: 

Whereas the city of New York has suffered a great loss in the death of 
Patrick, Cardinal Hayes, one of its outstanding and distinguished citizens, 
who was a great American as well as a great churchman, and 

Whereas Patrick, Cardinal Hayes manifested deep interest in the welfare 
of the people of the city of New York and constantly strove to add to their 
happiness by the exercise of his influence as a prince of the Holy Roman 
Catholic Church and a leader in the city; 

Now, therefore, do I, Fiorello H. LaGuardia, Mayor of the city of New 
York proclaim and direct that all flags upon buildings of the city of New 
York! bejkept at{half-mast until the burial of Patrick, Cardinal Hayes, and 
I urge that the citizens of the city of New York cooperate in whatever ways 
possible to pay tribute to his memory. 


Some of the statements of sorrow issued after the an- 
nouncement of the Cardinal’s death follow: 


President Roosevelt—I am deeply sorry to hear of the passing of His 
Eminence Cardinal Hayes. I had the privilege of his friendship for many 
long years. His great spiritual leadership has had a deep influence on our 
generation and all of us who knew him and had sincere affection for him will 
feel his loss. 

Governor Lehman of New York—I am shocked and grieved beyond ex- 
pression by the sad news. Cardinal Hayes was a great spiritual leader with 
a soul of deep tenderness and an intellect of unusual power. I always shall 
be grateful for his friendship and for his wise and helpful counsel. He was 
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justly known as ‘‘the Prince of Charity,’’ and his sympathies knew no 
limitations of creed, colo: or race. His passing will be, deeply mourned not 
only by those of his own church but by all Americans. 

Mayor LaGuardia—In the death of His Eminence Patrick Cardina 
Hayes the city has lost one of its outstanding and distinguished citizens! 
Cardinal Hayes was not only a great churchman, he was a great American. 
His interest in the welfare of the people of the City of New York was un- 
limited, and he sought to improve conditions so as to bring about a better 
and a happier life. He was a keen student of municipal affairs and he never 
hesitated to condemn bad government and to give support to efforts for the 
good of the people and the good of the city. He leaves a splendid record 
and a noble tradition. The city mourns bis loss. 

The Rt. Rev. William T. Manning, Bishop of the Protestant Episcopal 
Diocese of New York—I am shocked and grieved to hear of the death of 
Cardinal] Hayes. I have known and greatly esteemed Cardinal Hayes since 
the time when I was a chaplain in Camp Upton and he was Bishop in charge 
of the chaplains of the Roman Catholic Church. The Cardinal's death is 
a loss to the whole cause of religion and will be felt by the whole community. 

Mer. Michael J. Lavelle, vicar general of the archdiocese and rector of 
St. Patrick's Cathedral—The word of the passing away of our beloved 
Cardinal Hayes comes as a terrific shock. He retired to his room early last 
evening at St. Joseph’s, N. Y., where he ususally spent the Summer days. 
Death came upon him peacefully in his sleep. Cardinal Hayes administered 
the archdiocese of New York for 19 years, bringing happiness and content- 
ment to those under his care. He was blessed with the combination of 
prudence, strength and ability, united with a spiritual] mildness and modesty 
that brought success to al] his undertakings and endeared him to the hearts 
of his priests and people. May his noble soul rest in peace with the Lord. 

Cardinal Hayes was born in New York City on Nov. 20, 
1867. In commenting on his career, the New York ‘Herald 
Tribune” of Sept. 5 said, in part: 

The Cardinal] would have celebrated the 46th anniversary of his ordina- 
tion to the priesthood on Thursday, and on March 24 of next year would 
have observed the 15th anniversary of his elevation to the rank of Cardinal. 
He had been Bishop of the Catholics of New York for 24 years, the first five 
as Auxiliary Bishop, and since March 10, 1919, as Archbishop. He suc- 
ceeded Cardinal] Farley, who died on September 10, 1918. 

The diocese over which Cardinal Hayes presided comprises 4,717 square 
miles, including the Boroughs of Manhattan, the Bronx and Richmond in 
New York City, and seven counties outside—Dutchess, Orange, Putnam, 
Rockland, Sullivan, Ulster and Westchester. The Boroughs of Brooklyn 
and Queens are not part of the archdiocese, nor are the Bahama Islands, 
which were in the Archdiocese of New York until 1932, when they became 
a prefecture-apostolic, governed by its own bishop. 

Brooklyn and Queens are under the jurisdiction of the Most Rev. Thomas 
E. Molloy, Bishop of the Roman Catholic Diocese of Brooklyn, which in- 
cludes Long Island. 

Cardinal Hayes as Metropolitan of the New York Archdiocese also pre- 
sided over al] the other Roman Catholic Bishops in the province of New 
York, which is coextensive with New York State. Until early this year 
Cardinal Hayes’s provincial sphere also included the dioceses in the State 
of New Jersey, but these went under the Most Rev. Thomas J. Walsh, as 
Metropolitan, when the Archdiocese of Newark was established several 
months ago. 
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Cardinal Hayes was born in New York City on Nov. 5, 
1867 at City Hall Place. Orphaned at 5 years of age, he 
was brought up in the neighborhood. From the New York 
“Times” of Sept. 5 we quote: 

He never forgot his beginnings and always kept an especially warm spot 
in his heart for the lowly and poor people among whom he spent the early 
years of his life and who were his first parishioners. 

“‘I was born among the very poor people in the lower part of New York,” 
the Cardinal once said, ‘‘and my thought and love have always been with 
these unfortunates. I made up my mind years ago that if I could do any- 
thing to give them a new start I would be merely doing what God intended 
all of us to do.”’ 

The following is also from the “‘Times”’ of Sept. 5: 

One of the major interests of Cardinal Hayes was the upbuilding of the 
Catholic Charities, founded by him in 1920 and now regarded by profes- 
siona] welfare workers as one of the most efficiently administered organiza- 
tions of its kind in the world. 

The Catholic Charities is the general coordinating agency that represents 
the 214 welfare agencies in the Archdiocese of New York and is probably 
the largest unified charity organization of its kind in the United States. 

Since its organization 18 years ago Catholic Charities has received and 
expended more than $21,000,000 in the service of its institutions and agen- 
cies. This supplements the total expenditures of the agencies themselves, 
which aggregate more than $110,000,000 annually. 

The agencies coordinated under Catholic Charities includef general and 
specialized hospitals, homes for dependent children, convalescents, the 
aged, the incurable, the blind, deaf and delinquents, day nurseries, settle- 
ment houses and special residences, visiting nurse services, specialists in 
family care and rehabilitation and vocational and recreational guidance. 
Owing to the fact that more than 2,000 unpaid persons associated with the 
church give their services without cost, the expenditure for overhead is 
much smaller than any tax-supported institution, it is said. 


———— 


Death of Jerome J. Hanauer, Retired Partner in Kuhn, 
Loeb & Co. 

Jerome J. Hanauer, retired partner in the banking house of 
Kuhn, Loeb & Co. of New York, died suddenly on Sept. 3 
at the Manior Richelieu, Murray Bay, Que. He was 63 
years old. Mr. Hanauer was a native of New York City 
and began his business career with Kuhn, Loeb & Co. He 
rose to be a partner, the first non-member of the original 
families in the firm to be taken in as a member. He was 
born J vf 30, 1875, the son of Moses and Henrietta Hanauer, 
attended the city’s public schools, winning a scholarship and 
for one year attended the College of the City of New York. 
He was 16 years old when it became necessary for him to go 
to work. He went through nearly all the departments of 


the banking house during the next 20 years and was in charge 
of its bond business for the two years before he became a 
partner. The other partners at the time he became a member 


of the firm on Dec. 31, 1911, were Jacob H. Schiff, Mortimer 
L. Schiff, Otto H. Kahn, Felix M. Warburg and Paul M. 
Warburg. Mr. Hanauer retired on Dee. 31, 1932. During 
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his years with Kuhn, Loeb & Co., Mr. Hanauer was active 
especially in the financing and reorganizing of many large 
industrial firms and railroads. As a partner of the banking 
house, he helped float the first American loan to Japan and 
in recognition was decorated with the Order of the Sacred 
Treasure. 

_ Several hundred persons, among them many former asso- 
ciates and business leaders of Mr. Hanauer, attended funeral 
services on Sept. 6 in Temple Emanu-El in New York City. 

_Among Mr. Hanauer’s former associates representing 
Kuhn, Loeb & Co. at the services were George W. Bovenizer, 
Sir William Wiseman, John M. Schiff, Gilbert Kahn, 
Frederick M. Warburg, Benjamin J. Buttenwieser and 
Elisha Walker. Among the others present were Walter F. 
Brown, A. W. Robertson, G. H. Bucher, Harold Smith, Paul 
D. Cravath, Robert T. Swaine, Burnett Walker, Harry 
Vronner, Otto Marx, Supreme Court Justice Samuel L. 
Rosenman, Mrs. Felix M. Warburg, Alfred A. Cooke, 
Sidney J. Weinberg, Sol M. Stroock, Eli H. Bernheim, 
Arthur Hays Sulzberger and Colonel Julius Ochs Adler. 

Mr. Hanauer was a director of Westinghouse Electric & 
Manufacturing Co., Westinghouse Electric International 
Co., Westinghouse Acceptance Corp., the Hudson & Man- 
hattan RR. Co., Illinois Central RR. Co., Yazoo & Miss- 
issippi Valley RR. Co., National Rys. of Mexico, Mexican 
National Construction Co., the Indiana and Illinois Coal 
Corp., Midcontinent Petroleum Corp., American Sealcone 
Corp., and the Sealed Containers Corp. 

a 


Death of James R. Sheffield, Former Ambassador 
to Mexico 


James R. Sheffield, former Ambassador to Mexico, died 
on Sept. 2 at his summer home in Upper Saranac Lake, 
N.Y. He was 74 years old. A native of Dubuque, Iowa, 
Mr. Sheffield was graduated from Yale University in 1887 
after which he attended the Harvard Law School. He 
served as United States Ambassador to Mexico from 1924 
to 1927 during the Coolidge administration. Mr. Sheffield 
was a member of the law firm of Sheffield & Betts, New York 
City, and a director of the Radio Corporation of America, 
and several subsidiary companies. 

— 


Estate of Late Andrew W. Mellon Valued at $37,000,000 
—Personal Property Put at $35,000,000 and Real 
Estate Holdings of $2,000,000—All but $180,000 
Left to Charitable Trust 

The estate of the late Andrew W. Mellon was valued at 
approximately $37,000,000 according to an appraisement filed 
on Aug. 31 with the Register of Wills in Pittsburgh, Pa. 
Inventory of the estate listed personal property of $35,000,- 
0OO, and real estate holdings of $2,000,000. The entire 
estate, with the exception of $180,000 teft to his personal 
employees, goes to the A. W. Mellon Educational and 
Charitable Trust, created in 1930, under the terms of the 
will filed in Pittsburgh last Sept. 20 (as was noted in our 
issue of Oct. 2, page 2166). From the New York “Times” 
of Sept. 1, we quote the following Aug. 31 special dispatch 
from Pittsburgh, in part: 

Mr. Mellon’s cash assets, the inventory showed, were $500,000 in the 
Mellon National,Bank and another $14,000 in banks in London and Wash- 
ington. Of his securities $24,489,398 were in stocks and $8,264,004 in 
Government bonds. There was $1,233,748 in miscellaneous notes and 
accounts receivable. Among the latter were 19 notes dated March 23, 
1932, from Mr. Mellon's son, Paul, totaling $1,450,000. 

A statement issued in behalf of the executors said: 

“Executors of Mr. Mellon's estate disclose that, during his lifetime, in 
addition to his large philanthropies to public institutions in Pittsburgh, 
such as the University of Pittsburgh and the Mellon Institute of Industria] 
Research and other public, charitable and educational] projects, Mr. Mellon 
gave to his charitable trust securities and cash to a value of over $35,000,000 
and a collection of works of art estimated by experts to be approximately 
$50,000,000. 

“Mr. Mellon's charitable trust is now engaged in constructing, at a cost 
of $15,000,000, the National Gallery of Art in Washington, which the 
President of the United States announced last year has been given to the 
Nation. 

“This gallery is to house the art collection deeded last year to the trustees 
of the National Gallery of Art.§ In addition Mr. Mellon’s charitable trust 
is to provide an endowment of $5,000,000 to be used for future acquisitions 


of works of art.”’ 
a 


Jean C. Witter Nominated for President of Investment 
Bankers’ Association of America—Will be First 
President from Pacific Coast—Other Officers 
Nominated 

Jean C. Witter, a partner in the San Francisco investment 
banking house of Dean Witter & Co., has been nominated for 
the presidency of the Investment Bankers Association of 

American for 1938-39. This was announced on Sept. 6 

when the regular ticket of officers and governors, as selected 

by the Board of Governors of the Association, was made 
public by Francis E. Frothingham, Coffin & Burr, Ine., 

President of the Association, through the Chicago office of 

the Association. The ticket is to be voted upon at theZAs- 

sociation’s convention ingOctober. Mr. Witter, who will 
be the first President ofgthe Association from the Pacific 

Coast, has been in the investment business in San Francisco 

since 1916, and a member of his present firm since its for- 

mation in 1924. He has been active in the affairs of the 


Association since 1930, is at present a Vice-President, and 
has been a member of the board of Governors since 1934. 
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He was a member of the Association’s committee which 
worked with the Securities and Exchange Commission and 
Congress on the recently enacted MaloneyAct, designed to 
provide self-regulatory organizations in the over-the-counter 
securities field. His participation in the work of standing 
committees has included the Chairmanship of the Real Estate 

Securities Committee in 1934-35 and 1935-36 and of the 

important Group Chairmen’s Committee in 1936-37. He 

has also participated actively in the California Group of the 

association, serving in some capacity with the group in each 

of the last seven years, including a term as its Chairman in 

1934-35. An outline of his career follows: 

Born in Humbird, Wis., on Jan. 3, 1892, Mr. Witter was taken to Cali- 
fornia in the same year and grew up in Oakland where his father practiced 
He was educated in the Oakland public schools and the University 
of California. Graduated from the university with a B. 8. degree in 1916, 
he went with Blyth, Witter & Co., until the United States entered the War. 
He served overseas as a Captain of the Field Artillery during the war, 
rejoining the firm in 1919, and becoming a junior partner in 1922. He 
resigned in 1924 along with Dean Witter, his cousin, whom he joined in the 


law. 


formation of Dean Witter & Co. 


Other nominations made by the Board of Governors are 


as follows: For Vice-Presidents: 

Devereux C. Josephs, Grabam, Parsons & Co., Philadelphia, Pa. 

John 8. Linen, Chase National Bank of the City of New York, New York 
City. 

James J. Minot, Jr., Jackson & Curtis, Boston, Mass. 

Francis F. Patton, A. G. Becker & Co., Chicago, Ill. 

Albert E. Van Court, William R. Staats Co., Los Angeles, Cal. 


For,Governors: one year terms expiring in 1939: 

« 
Brownlee O. Currey, Equitable Securities Corporation, Nashville, Tenne 
Francis E. Frothingham, Coffin & Burr, Inc., Boston, as retiring Presi- 


dent an ex officio member of the Board. 

Jobn J. McKeon, Chas. W. Scranton & Co., New Haven, Conn. 

Blair A. Phillips, White-Phillips Corporation, Davenport, Iowa. 

For Governors: two year terms expiring in 1940: 

Augustus Knight, Bartlett, Knight & Co., Chicago, Il. 

Robert H. Parsons, Pacific Co. of California, Los Angeles, Cal. 

Joseph P. Ripley, Brown Harriman & Co.,Inc., New York City. 

For Governors: three year terms expiring in 1941: 

Edgar M. Adams, E. M. Adams & Co., Portland, Ore. 

C. Prevost Boyce, Stein Bros. & Boyce, Baltimore, Md. 

F. Dewey Everett, Hornblower & Weeks, New York City. 

Albert H. Gordon, Kidder, Peabody & Co., New York City. 

J. Ludwig Mosle, Mosle and Moreland, Galveston, Tex. 

Julius W. Reinholdt, Jr., Reinholdt & Gardner, St. Louis, Mo. 

J. Fleming Settle, J. H. Hilsman & Co., Inc., Atlanta, Ga. 

George F. Spaulding, Northern Trust Co., Chicago, Ill. 

John K. Starkweather, Starkweather & Co., New York City 

Jay N. Whipple, Bacon, Whipple & Co., Chicago, I]. 

Alexander C. Yarnall & Co., Philadelphia, Pa. 

—_——_—_—_-g—__— 

Appointment of 312 Members of 32 Standing Committees 
of Merchants’ Association of New York Announced 
by L.K. Comstock 

Louis K. Comstock, President of the Merchants’ Associa- 
tion of New York, announced on Sept. 3 the appointment of 

312 members of committees who will aid the Association in 

its work during the fortheoming year. The Association 

maintains 32 standing committees who make investigations 
and recommendations for action by the board of directors. 

Virtually all of those appointed by Mr. Comstock are spe- 

cialists in the respective fields in which their services will be 

given. 
ee 

New York Bond Club Committees Appointed for 

Coming Year 

John K. Starkweather, President of the Bond Club of New 
York, announced on Sept. 6 the appointment of the following 
committees to serve for the coming year: 

Arrangements—Henry 8. Morgan, Chairman; B. A. Tompkins, Sidney 
J.\ Weinberg, C. F. Batchelder, Victor Schoepperle, Wn-. J. Minsch, 
Lindsay Bradford, John W. Cutler and F. M. Warburg. 

Reception—Lee M. Limbert, Chairman; Walter F. Blaine, William Har- 
man Brown, Jr., T. Jerrold Bryce, H. Warren Wilson, Samuel 8. Rodman, 
Duncan R. Linsley, Lloyd 8. Gilmour, Herbert S. Hall, Randolph P. 
Compton, David Van Alstyne, Jr. and Edwin 8. Webster, Jr. 

Field Day—Richard de LaChapelle, Chairman; Ferris 8. Moulton, 


Frank M. Stanton and John M. Young. 
Publicity—William H. Long, Jr., Chairman; Eugene Bashore, Clayton 


DuBosque, Kenneth C. Hogate and R. Emerson Swart. 
—»—— 

E. A. Stokdyk Appointed Deputy Governor of FCA 

Announcement was made today (Sept. 3) by Governor 
W. I. Myers of the appointment of Dr. E. A. Stokdyk as 
Deputy Governor of the Farm Credit Administration. Dr. 
Stokdyk will go to Washington on leave from his position 
as President of the Berkeley (Calif.) Bank for Coopera- 
tives, a unit of the Farm Credit Administration. In Wash- 
ington his work will be primarily with the division having 
to do with research and extension in the field of cooperative 
marketing and purchasing. This division* was created 12 
years ago as a unit in the Bureau of Agricultural Eco- 
nomics; was transferred later to the Federal Farm Board, 
and then again transferred to the Farm Credit Adminis- 
tration when all of the activities of the Government dealing 
with farmers’ cooperatives and making loans to them was 
brought within the province of the Farm Credit Administra- 
tion, according to an announcement in the matter, which 
further stated, in part: 

The Berkeley Bank for Cooperatives, of which he is President, has 
during the past five years made loans to cooperatives in the Eleventh 
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Farm Credit District, which includes the States of California, Utah, 
Nevada and Arizona, to the amount of around $44,000,000. At the 

the Bank, which is one of the largest of the 12 regional 


preser t 
banks for cooperatives, has about $11,000,000 of loans outstanding. 

Prior to his becoming head of the Berkeley Bank for Cooperatives, 
Dr. Stokdyk spent 13 years in college and university teaching, where he 
studies of farm marketing and particularly cooperative mar- 


cialized in 
He is the author of numerous bulletins and books 


a! 
i 
Keling organizations. 


cooperative eubjects. He has served for the last three years as a 
member of California’s Prorate Commission. 
—_—_——>__ 


President Roosevelt Appoints Committee to Draft 
Legislation to Remedy Power Shortage 

President Roosevelt announced on Sept. 7 that he had 
named a committee to study and draft legislation designed to 
overcome a shortage of the supply of electric power, disclosed 
by studies of subject. The President appointed Assistant 
Secretary of War Louis Johnson as Chairman of the Commit- 
tee. Other members are Frederic A. Delano, of the National 
Resources Committee; Basil Manly, of the Federal Power 
Commission; Harold L. Ickes, Secretary of the Interior; 
Charles Edison, Assistant Secretary of the Navy, and 
William O. Douglas, Chairman of the Securities and Ex- 
change Commission. 

The President’s remarks were made in identical letters to 
members of the committee. His comments were reported 
in the following Associated Press dispatch of Sept. 7 from 
Hyde Park, N. Y.: 

In letters to members of the committee, the President said that reports 
to him regarding the supply of electric power in the event of a national 
emergency have given him much concern. 

The reports were made by the War Department and the Federal Power 
Commission in response to a request by the Chief Executive last March. 

“These studies,"” Mr. Roosevelt wrote, “have disclosed a shortage of 
power to meet the needs of the Nation’s industry in the event of war such as 
constitute a serious threat to the national security. 

“In order to take immediate steps toward the solution of this pressing 
problem I am appointing a committee of (Government) representatives. 

“Tt is my desire that this committee find and recommend to me definite 
ways and means of meeting this problem. This will include drafting en- 
abling legislation, recommending necessary appropriations and other 
measures which appear appropriate.” 


>. 
—_—" 





R. J. S. Brown Appointed Assistant Secretary of Stock 
Clearing Corporation of New York Stock Exchange 
The New York Stock Exchange announced on Sept. 6 that 

R. J. 5. Brown, who was employed by the Stock Clearing 

Corporation in 1920 as a First Teller, has been appointed an 

Assistant Secretary of the Corporation. He has been an 

Assistant Manager of the Day Branch since April, 1929. 


<n 
— 


Taxation and Governmental Expenses to Be Important 
Subject of Discussion at 25th Annual Convention 
of Mortgage Bankers Association of America in 
Chicago, Oct. 12-14 

The increasing costs of local, State and Federal govern- 
ment, and consequent rise in taxes, will not seriously deter 
the present home building rise because new construction is so 
badly needed that it can surmount this hurdle, in the opinion 
of A. D. Fraser, President of the Mortgage Bankers Associa- 
tion of America. Any decrease in governmental expendi- 
tures, however, will be a major factor in promoting further 
new construction, he said, in announcing that a discussion of 
taxation and governmental expenses will be an important 
feature of the organization’s 25th annual convention in 
Chicago, Oct. 12 to 14. Principal speaker on the subject 
will be Fred H. Clausen, President of Van Brunt Manu- 
facturing Co. of Horicon, Wis., and head of the Committee 
of Federal Finance of the Chamber of Commerce of the 
United States, who will address the convention Oct. 14 on 
““‘How Much Government Can We Pay For?’”’ Mr. Clausen 
is one of the best informed authorities in the country on 
Federal finance and governmental expenditures. 

To show how greatly the cost of all governmental bodies 
has risen, Mr. Fraser surveyed this increase during the period 
since the Mortgage Bankers Association of America was 
organized a quarter of a century ago, and found that during 
that period the gross per capital public debt—including 
Federal, State and local—has increased more than 705%. 


- ™ 
——- 


Office Management Conference to Be Held in New York 
City on Oct. 5-6 

Methods of increasing the versatility of office workers will 
be one of the principal themes of the American Management 
Association’s Office Management Conference, which will 
bring office managers from throughout the country to New 
York City on Oct. 5-6. The conference, which takes place 
annually, will be held this year at the Hotel Pennsylvania, 
with a probable attendance of more than 600 executives with 
office management responsibilities. The registrants will 
discuss such subjects as the “human element” in the office, 
office expense control, and general office practice. Ver- 
satility in office workers is a subject in which there is great 
interest at the present time, the American Management 
Association states in its announcement of the conference. 
“Increased versatility of employees not only places the 
organization in a more flexible condition to meet extreme 
requirements, but also increases the value of the individual 
to himself or herself in his place in the business world,’’ it 
declared. 
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Program Announced for Ninth Mid-Continent Trust 
Conference of A. B. A. to Be Held in Chicago, 
Sept. 29-30 

A series of four open forums on subjects of interest to 
trust executives will feature the Ninth Mid-Continent Trust 
Conference of the American Bankers Association, to be held 
at the Stevens Hotel in Chicago, Sept. 29 and 30, according 
tothe program for the conference announced Aug. 25 by 
Robertson Griswold, President of the Trust Division of the 
A. B. A. and Vice-President of the Maryland Trust Co., 
Baltimore. Three of these forum sessions will be held on 
the first day, Sept. 29, and the subjects will be “Taxes,” 
“Federal Reserve Regulation F,” and ‘Real Estate as a 
Trust Asset.’”” The fourth forum, on “Legal Problems Con- 
fronting the Trust Business,” will be held at the concluding 
session Sept. 30, and will be led by Professor George Bogert 
of the University of Chicago. 

The program has been developed to provide discussions of 
practical interest to the executives of the smaller and average 
sized trust institutions throughout the territory, Mr. Gris- 
wold stated. A banquet will be held on the evening of 
Sept. 29, and will be addressed by Professor F'. Cyril James 
of the Wharton School of Finance, Philadelphia, on “Invest- 
ment Problems in a Changing World.” 

The conference territory includes Arkansas, Illinois, In- 
diana, Iowa, Kansas, Michigan, Minnesota, Missouri, Ne- 
braska, North Dakota, Ohio, Oklahoma, South Dakota, 
Texas and Wisconsin. 

——<—__— 

Annual Meeting of International Claim Association to 
Be Held in White Sulphur Springs, West Virginia, 
Sept. 12-14 

The International Claim Association will hold its annual 
meeting at the Greenbrier Hotel in White Sulphur Springs, 
W. Va., from Sept. 12 to 14. Among the principal speakers 
to address the meeting will be William Marshall Bullitt of 
Louisville, Ky., former So:icitor General of the United 
States, senior partner in the law firm of Bruce & Bullitt, 
who is generally regarded as well versed in matters affecting 
casualty and life insurance companies. He will speak at 
the morning session of Sept. 13. 

Edward D. Millea, Assistant Chief*Accident &* Health 
and Disability Claims Division, Equitable Life Assurance 
Society of the United States, is President of the Association; 
Herbert Adam, Assistant Vice-President, Penn Mutual Life 
Insurance Co., is Vice-President; Louis L. Graham, Director 
of Field Service, Business Men’s Assurance Co., Secretary, 
and F. L. Templeman, Manager Accident & Health Depart- 
ment, Maryland Casualty Co., Treasurer. 

ee 

Actuarial Society of America to Hold Joint Meeting 
with American Institute of Actuaries in New York, 
Oct. 5-7 

The semi-annual meeting ‘tof the {Actuarial Society of 
America will be held me wbtee the American Institute of 
Actuaries at the Waldorf-Astoria Hotel, New York, on 
Oct. 5,6and7. A special invitation to attend the meeting 
was extended to a number of British actuaries at the annual 
meeting of the Society last May. ‘‘The opportunity to meet 
and welcome our British colleagues, the range of subjects 
to be covered, and the discussion of them from both the 
British and our own viewpoint should make the meeting 
unusually interesting and valuable,” according to the an- 
nouncement issued in the matter by J. B. Maclean, Secretary. 








ITEMS ABOUT BANKS, TRUST4COMPANIES, &c. 


The San Francisco Stock Exchange was closed yesterday, 
Sept. 9, in observance,of Admission Day, a legal holiday. 





— 

The second annual outing of the Muncipal Bond Club of 
Chieago will be held Sept. 22, at the Kildeer Country Club, 
according to Walter E. Lang of Brown Harriman & Co., Ine., 
President of the club. Representatives of various municipal 
firms throughout the country have been invited to the event, 
and have been asked to be on hand Wednesday evening, 
Sept. 21, to attend a dinner and entertainment to be given 
for members and guests. 

——9=—— 

The East River Savings Bank, New York, has installed 
an “Automatie Day and Night Depository” in its main office 
at 26 Cortlandt St. and at its branch office in Rockefeller 
Center for the convenience of its depositors. In deseribing 
the new “mechanical teller’, an announcement by the bank 
Says: 

t We thought we would humanize the depository into a robot-like appear- 
ance by a somewhat fantastic face and arms. 
. perian wht 

William A. Irwin, Assistant National Educationa! 
Director of the American Institute of Banking, on Sept. 8 
speaking before 300 representatives of the financial institu- 
tions of New York at the annual Consuls Dinner of New 
York Chapter, American Institute of Banking, at the Hotel 
MeAlpin in New York City stated that “in this age of 
dynamie change, political institutions, social institutions, 
and particularly economic institutions are all undergoing 
scrutiny of the most critical kind. This includes the institu- 
tion of banking and it is evident that capable and well- 
trained bank executives were never in greater need than 
they are today.” Mr. Irwin continued: 
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All over America‘ banks are%being challenged to adapt their policies to 
the changing times, especially in the matter of capital loans to business. 
Herein lies the challenge to all the brains of American banking from the 
top executive to the most ambitious junior employee. Specialized study is 
very much needed and only the best trained men will reach the top. 

Mr. Irwin urged the young bankers to avail themselves 
of the educational facilities in specialized study groups, such 
as are offered by the New York Chapter, American Institute 
of Banking. Clarence V. Joerndt, Chief Consul of New 
York Chapter, presided at the meeting. Other speakers 
were John A. Albe, President of New York Chapter, and 
Gwynne A. Prosser, Assistant to Educational Supervisor of 
New York Chapter. 


——_-e——_ 

At a meeting of the Board of Directors of the Chemical 
Bank & Trust Co. of New York, held Sept. 8, the resigna- 
tion of Wallace C. Von Arx as Corporate Trust Officer was 
accepted. At the same meeting, J. A. W. Richardson Jr., 
formerly Manager of the bank’s Legal Department, was 
appointed Corporate Trust Officer to sueceed Mr. Von Arx. 
Mr. Richardson entered the Credit Department of the bank 
in November, 1929, and, except for a period of seven months 
spent in the Personal Trust Department, served in the Credit 
Department on special assignments and legal work until 
January, 1934. At that time, the bank established its 
Legal Department with Mr. Richardson as Manager. Mr. 
Richardson graduated from Shenandoah Valley Academy in 
Winchester, Va., attended Johns Hopkins University and 
received his degree in law from St. John’s University, 
Sehool of Law in Brooklyn. 

—— 

According to an announcement by its President, Fred C. 
Allen, the newly organized Jacksonville Beach Bank, Jack- 
sonville Beach, Fla., was scheduled to open for business 
today, Sept. 10. In noting this, the Jacksonville ‘‘Florida 
Times-Union” of Aug. 27, said: 

The new banking house will be temporarily located in the offices now 
occupied by the Western Union, next door to the Post Office at Jacksonville 
Beach. 

President Allen said for the convenience of beach residents who work 
here the bank will be open from 6 p. m. until 7 p. m., while the usual bank- 
ing hours, from 9 a. m. until 2 p. m., also will be observed. 

On the opening day, the bank will remain open all day, from 9 a. m. 
until 9 p. m. : 

The bank will be a member of the Federal Deposit Insurance Corporation. 

—~e— 


The Exchange National Bank of Colorado Springs, Col., 
has issued an attractive illustrated booklet commemorating 
the fiftieth anniversary of its founding. Chartered on Aug. 
25, 1888 with a capital of $100,000, it has developed into an 
institution with a capital structure of $626,543; deposits of 
$7,222,221, and total resources of $7,848,764. Present 
officers are: C. G. Graham, President; C. C. Morris, Vice- 
President and Trust Officer; J. D. Ackerman, Cashier; 
B. B. Griffith, Assistant Trust Officer, and R. S. Fuller and 
W. C. Bybee, Assistant Cashiers. 


—@—— 

The National Bank of India, Ltd., (head office Bombay) 

has declared an ad interim dividend for the half year ended 

June 30 at the rate of 16% per annum, less income tax, 
payable on and after Sept. 22. 


THE CURB EXCHANGE 

Narrow price movements and considerable irregularity 
were apparent as the New York Curb Exchange resumed 
its daily sessions on Tuesday following the long week-end 
holiday. As the week progressed the market stiffened, and 
as the irregularity slowly diminished, a number of the more 
active issues gradually climbed to higher levels. There were 
no special group movements but a number of trading favorites 
among the oil shares and mining and metal issues registered 
substantial advances. 

Dull trading and narrow price changes were the outstand- 
ing characteristics of the short session on Saturday. Prices 
were firm but many of the market leaders did not appear 
on the tape during the entire morning dealings. The trans- 
fers were light due largely to the absence of many prominent 
traders for the week-end holiday, the total sales volume 
dropping to 45,000 shares with 176 issues traded in. The 
latter included 82 advances, 35 declines and 59 unchanged. 
Prominent among the stocks closing on the side of the ad- 
vance were Aluminium Ltd., 2 points to 123; Consolidated 
Mining & Smelting, 1 point to 57; New Jersey Zinc, 1 point 
to 631%; Pittsburgh Plate Glass, 2)4 points to 102%, and 
Gulf Oil Corp., 24% points to 42%. 

The New York Curb Exchange, the New York Stock 
Exchange and the commodity markets were closed on Mon- 
day in observance of Labor Day. 

The curb market opened moderately higher on Tuesday 
following the long week-end holiday. Some irregularity was 
apparent from time to time but the trend continued to point 
upward and in several instances new tops for the year were 
registered. This was due, to some extent, to improved con- 
ditions in the markets abroad and the easing of the tension 
in the Czech situation. There were a number of soft spots 
seattered through the list, particularly Aluminum Co. of 
America which dipped 3 points to 110; Cities Service BB 
pref. which fell off 5 points to 30, and Jones & Laughlin 
Steel which declined 114 points to 301%. 

Price movements held at the same levels as the previous 
close as the market opened on Wednesday, but as the day 
progressed the upward swing gradually became more pro- 
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nounced and a number of the speculative favorites registered 
substantial gains as the session ended. The volume of sales 
also showed a moderate increase as the transfers moved up 
to 112,195 shares, against 70,885 on Tuesday. The gains 
included among others such active stocks as Aluminum Co. 
of America, 4 points to 114; Singer Manufacturing Co., 434 
points to 24934; Humble Oil, 14% points to 67; Ford Motor 
of Canada A, 1\% points to 21%4; Newmont Mining, 124 
points to 73, and National Steel Car, 1% points to 61%. 

Irregularity was the dominating feature of the trading on 
Thursday, and while the advances and declines were about 
evenly divided, there were a number of the speculative favor- 
ites that moved to new tops for the year. These included 
among others Florida Power & Light $7. pref. which climbed 
upward 41% points to 5414 and Standard Steel Spring which 
worked up to a new top at 175 at its peak for the day. 
Todd Shipyards also moved forward 11% points to 53%. 
The soft spots included among others Carrier Corp. which 
declined 114 points to 224% and Gulf Oil Corp. 11% points to 
41. The transfers for the day were 90,975 shares against 
112,195 on Wednesday. 

Following an irregular price trend during the opening 
hour on Friday, the movement turned downward, iol while 
there were a number of small gains seattered through the 
list, the market, as a whole, was lower at the close. Aluminum 
Co. of America was one of the weak shares and dipped 5 
points to 110; Childs pref. fell back 214% points to 45, and 
Lake Shore Mines declined 114 points to 5034. The trans- 
fers were approximately 103,000 shares. As compared with 
Friday of last week prices were generally lower, Aluminum 
Co. of America closing last night at 110 against 112 on Friday 
a week ago; Aluminium Ltd. at 120 against 121; Carrier 
Corp. at 22 against 223%; Electric Bond & Share at 67% 
against 7144; Lake Shore Mines at 50%4 against 5174; New 
Jersey Zine at 62 against 6214, and Niagara Hudson Power 
at 7 against 74. 






































DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Sep. 9, 1938 Shares) Domestic |Government | Corporate Total 

Saturday ......-- <a 44,685 $428,000 $1,000 $8,000 $437,000 
DE St iddiwavends HOLIDAY 
Pe eektevadced 71,160 688,000 10,000 10,000 708 ,000 
Wednesday ....-.-.- 111,695 1,076,000 13,000 18,000 1,107,000 
PRE dascowess 91,025 865,000 34,000 11,000 910,000 
Pas kee dew 102,980} 1,009,000 27,000 25,000 1,061,000 

ts: i a0 atl ttc ts 421,545! $4,066,000 $85,00C $72,000! $4,223,000 

Sales at Week Ended Sept. 9 Jan. 1 to Sept. 9 
New York Curb 
Erchange 1938 1937 1938 1937 
Stocks—No. of shares - 421,545 1,862,435 29,245,503 77,730,612 
Bonds ‘ 

dl ee $4,066,000} $5,931,000 $227,714,000 $305,997 ,000 
Foreign government_ - - 85,000 129,000 4,861,000 9,024,000 
Foreign corporate - - - - - 72,000 205,000 4,368,000 7,494,000 

: a $4,223,000! $6,265,000 $236,943,000! $322,515,000 




















THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Sept. 3 Sept. & Sept. 6 Sept. 7 Sept. 8 Sept. 9 
Boots Pure Drugs-_.--- 40/1% 40 /3 40 /6 40 /4% 40 / 
British Amer Tobacco- 101 /3 101 /3 103 /6 103 /6 103 /6 
Cable & W ordinary - -- £43 % £43 % £43 % £43 % £41% 
Canadian Marconi..-- = = ~~§ -.--. 4/ 4/ 4/6 4/6 
Central Min & Invest_ £234 £23% £23% £23% £23 
Cons Goldfields of 8 A- 74/4% 75/- 76/3 75/7% 73/9 
Courtaulds S & Co__-_- 30/9 30/9 31/3 31/1% 31/ 
SF Gc nateteccnn £8 £8 £8% £8516 £8% 
Distillers Co__.....-- 96 /3 96/3 96 /6 96/3 96/3 
Electric & Musical Ind- 11/10% 11/9 12/- 11/6 11/3 
ee 17/1% 17/- 17/- 17/- 17/ 
Gaumont Pictures ord. HOLI-~ .-.--. 4/3 4/3 4/3 4/6 
i iii ot de ice aaditaain dedisds wo DAY a a 1/9 2/- 1/9 1/9 

Hudsons Bay Co__-_.-.- 20 /6 20/9 20 /6 20 /3 20 6 
Imp Tob of GB & I__. 138/14 138/3 140 /- 139 /6 138 /6 
London Midland Ry... £12% £13 £75 £13% ££13 
Metal ie etahie bits daroney 75/6 74/9 75 /- 74/6 75/ 
Rand Mines. ......_.- £9% £9% £9% £9% £94 
Rio Tinto.........__- £13% £13% £13 £13 £13 
Roan AntelopeCopM. ~~ LL. 17 /- 17/9 17/6 17 / 
Rolls Royce. _._..-.-.- 98/1% 98/9 98/9 98/9 98/9 
Royal Dutch Co__.__. £37 % £38% £38 £37 % £37 4 
Shell Tramsport.....-. j= = cece £4716 £4716 £4 £4% 
PEM ttdtsss j= «hue 36/3 36/3 35/6 35/6 
United Molasses... 20 /3 20 /6 21/- 20/8 20 /6 
Ta chedaccndn ane 20/- 20/1% =20/1% #£=20/- 19/9 
West Witwatersrand 

BENE Sununcccdne os £6% £61146 £6% £7416 £7 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
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daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
SEPT. 3, 1938, TO SEPT. 9, 1938, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money 





Country and Monetary) 
Unu 


















































Sent. 3 | Sept. 5 | Sept. 6 Sept. 7 ; Sept. 8 | Sept. 9 
! ' 
Europe— , aoe © s s s s 
Belgium, belga....-- ; 168677 .168991 | .168436 | .168466 | .168403 
Bulgaria, lev...--.-- .012375* .012325*| .012375*| .012325*| .012325* 
Czechoslov'ia, koruna} .034505 034515 | .034512 | .034514 | .034514 
Denmark, krone....| .216162 -215293 | .215278 | .215425 | .215181 
Eng!’d, pound sterl’g|4.842222 4.823125 [4.823055 |4.825972 |4.819930 
Finland, markka....| .021383 021275 | .021231 .021285 | .021270 
France, franc....--- 027158 027047 | .027041 -027060 | .027027 
Germany, reichsmark| .400312 400137 | .400475 | .400712 | .400512 
Greece, drachma...-_| .008904* .008841*| .008847*| .008841*) .008830* 
H , pengo....| .196625* .196625*% .196625*| .196500*) .196500* 
Itely lire ss eacaaiiaatndatel 052605 .052607 |! .052605 | .052609 ' .052607 
Netherlands, guilder.| .542900 540511 540122 | .540533 | .540277 
331: .242350 | .242328 | .242462 | .242212 
.188375 -188300 .188266 188266 
043750 | .043650 | .043716 043650 
.007321*| .007292*| .007314*| .007307* 
.052083*| .052500*| .051250*) .051250* 
¢ .248684 | .248637 | .248815 | .248537 
Switzerland, franc_..| .227500 -226352 | .226422 | .226472 | .226266 
Yugoslavia, dinar...| .023160* .023100*} .023100*| .023100*) .023025* 
Asia— HOLI- 
China— DAY 
Chefoo (yuan) dol’r| .170730* .170000*| .170000*| .170000*| .170000* 
Hankow (yuan) dol) .170750* .170000*| .170000*| .170000*| .170000* 
Shanghai(yuan)dol) .170562* .169687*| .169687*| .170000*| .170000* 
Tientsin (yuan) dol.) .169625* .169062*| .168750*| .169062*| .169062* 
Hongkong, dollar.| .302781 .301515 | .301000 | .301593 | .301281 
British India, rupee..| .360496 .359334 | .339523 | .359531 359060 
SEGGR, BER. coccvene .282098 .281205 | .281162 | .281342 | .281135 
Streite Settlem’ts, dol) .563875 .561937 | .561375 | .560250 ! .559437 
Australasia— 
Australia, pound--.--. 3.861500 3.842687 |3.842656 3.845781 |3.841093 
New Zealand, pound. 3.888802 3.873489 |3.873359 3.875351 |3.871640 
Africa— 
South Africa, pound./|4.796339 4.775714 |4.775625 |4.782500 |4.771230 
North America— 
Canada, dollar_...-.- .997714 .997031 | .997109 | .997382 | .997410 
Cuba, peso......... -999333 999333 | .999333 | .999333 | .999333 
Mexico, peso...--.-- .194750* .194708*| .196562*| .194291*| .194150* 
Newfound!’d, dollar.| .995390 -994570 | .994687 | .994921 | .994921 
South America— '! 
Argentina, peso... -- .322920* .321850*| .321680*| .321790*| .321585* 
Brazil, milreis__..-- -.058600* .058500*| .058560*| .058500*| .058500* 
Chile, peso—official_| .051766* .051766*| .051766*| .051766*| .051766* 
o * export.| .040000* .040000*| .040000*| .040000*| .040000* 
Colombia, peso....- .569050* | .569000*| .569000*| .569000*| .568200* 
Uruguay, peso.____- .637200* .634965*| .634917*! .635075* .634828* 





* Nominal rate, 








Course of Bank Clearings 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Sept. 10) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
9.1% below those for the corresponding week last year. 
Our preliminary total stands at $4,320,079,566, against 
$4 754,541,406 for the same week in 1937. At this center 


























there is a loss for the week ended Friday of 7.0%. Our 

comparative summary for the week follows: 

Clearings—Returns by Telegraph Per 
Week Ending Sept. 10 1938 1937 Cent 

i gl ce al $1,929,967,612 | $2,075,227,934 | —7.0 
r,t os on SE 169,135,279 213,539,802 | —20.8 
Philadelphia...--.-------- CRLANGE: 193,000,000 207,000,000 | —6.8 
a conus ne siaoneail 111,655,175 124,332,000 | —10.2 
ee RE RiaaNEahcte 56,326,722 64,351,988 | —12.5 
i aa Sala 54,700,000 58,200,000 | —6.0 
en. dedubiieee 66,021,000 84,200,000 | —21.6 
Pittsburgh.._...-.__- ip lenabes dc 63,614,893 88,171,943 | —27.9 
le i a aa ce Aa 46,767,185 55,859,939 | —16.3 
EE TIS hts. So PR 54,909,194 57,795,893 —5.0 
aan ater aE 37.501,263 38,559,575 | —2.7 
Eleven cities, five days--------- $2,783,598,323 | $3,067,239,074 —9.2 
Other cities, five days..._.----------- 672.465,330 644,942,055 | +4.3 
Total all cities, five days..-___----- $3,456,063.653 | $3,712,181,129] —6.9 
All cities, one day... --- “4 ; 864.015.913 | 1,042,360,277 | —17.1 
$4,320,079,566 | $4,754,541,406 ' —9.1 








Total all cities for week_--...------- 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 3. 
For that week there was a decrease of 12.8%, the aggregate 
of clearings for the whole country having amounted to 
$5,182 ,242,498, against $5,945,356,804 in the same week in 
1937. Outside of this city there was a decrease of 13.8%, 
the bank clearings at this center having recorded a loss of 
12.1%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals are smaller by 12.3%, in the Boston 
Reserve District by 8.6%, and in the Philadelphia Reserve 
District by 7.1%. In the Cleveland Reserve District the 
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totals show a falling off of 20.2% 





Financial 


, in'the Richmond Reserve 


District of 6.9%, and in the Atlanta Reserve District of 


9.2%. 


The Chicago Reserve District suffers a loss of 


17.3%, the St. Louis Reserve District of 15.1%, and the 
Minneapolis Reserve District of 15.2%. 
City Reserve District the decrease is 17.7%, in the Dallas 
Reserve District 3.3%, and in the San Francisco Reserve 
District 17.0%. 

In the following we furnish a summary by Federal Reserve 


In the Kansas 















































districts: 
SUMMARY OF BANK CLEARINGS 
inc.or 

Week End. Sept. 3, 1938 1938 1937 Dec. 1936 | 1935 
Federal Reserve Dists. x $s Q% $ $ 
lst Boston... _12 cities 212,928,326 232,912,722] —8.6 227,731,670 181.872,209 
2nd New York_13 3,078,712,483} 3,510,323,660] —123] 3,798,613,000} 2,795,516,406 
3rd PhiladelphialO “ 340,605,940 366,674,707] —7.1 334,218,550 263,829,511 
4th Cleveland.. 5 “ 249,366,090 312,470,835] —20.2 272,852,200 194,505,780 
5th Richmond.6 “ 128,244,647 137,722,121] —6.9 124,670,285 98,561,311 
6th Atlanta....10 “ 131,538,551 144,801,389] —9.2 132,799,830 102,086,746 
7th Chicago ...18 “ 417,796,138 605,322,055] —17.3 487,133,971 369,301,979 
8th St. Louis...4 “ 113,716,888 133,9€9,957) —15.1 123,249,654 99,294,959 
9th Minneapolis 7 “ 106,909,016 126,137,151] —15.2 101,335,590 88,760,883 
10th KansasCity10 “ 112,040,341 136,165,663! —17.7 133,986,630 114,284,444 
llth Dallas __._- 5 ™ 63,811,106 66,004,136] —3.3 58,473,720 40,706,362 
12th San Fran..l1 “ 226,572,973 272,852,408] —17.0 255,038,504 190,620,878 

. ee 112 cities} 5,182,242,498] 5,945,356,804] —12.8] €,021,103,604| 4,539,343,428 
Outside N Y. City....- 2,198,212,983] 2,549,367,841] —13.8] 2,337,970,068] 1,826,690,715 
ee 32 cities 307,866,799 379,995.570! —19.0 376,674,814 321,934,493 





We also furnish today a 
month of August. 


summary of the clearings for the 


For that month there was a decrease for 


the entire body of clearing houses of 11.1% 
gate of clearings being $22,005,158,331 and the 1937 aggre- 


, the 1938 aggre- 
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Month of August Eight Months 
Description 
1938 1937 1938 1937 
Stock, ~~“ of shares 20,728,160} 17,212,553 176,666,918} 266,805,765 
‘onds 
Railroad & miscell. bonds} $96,692,000/$105,633,000| $918,146,000/$1,475,078,000 
State, foreign, &c., bonds} 17,510,000} 22,794,000 157,533,000 239,465,000 
U.8. Government bonds- 6,161,000] 19,174,000 91,576,000] 297,915,000 
p | EO ay te $120,363 ,000!$147,601,000/$1,167,255,000'$2,012,458,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the first eight months of the 
years 1935 to 1938 is indicated in the following: 



































1938 1937 1936 1935 

No. Shares | Ne. Shares | No. Shares | No. Shares 
Month of January.......-- 24,151,931) 58,671,416} 67,201,745) 19,409,132 
POPOREy wccccocs 14,526,094; 50,248,010} 60,884,392) 14,404,525 
Bencsnecoeud 22,995,770| 50,346,280) 51,016,548) 15,850,057 
First quarter............ 61,673,795) 159,265,706) 179,102,685) 49,663,714 
eee 17,119,104} 34,606,839! 39,609,538] 22,408,575 
as," 14,004,244; 18,549,189} 20,613,670} 30,439.671 
ce nadsealas 24,368,040 16,449,193 21,428,647 22,336,422 
Second quarter.......... 55,491,388] 69,605,221] 81,651,855| 75,184,668 
Ge Es  esanacsecees 117,165,183] 228,870,927) 260,754,540] 124,848,382 
PR ee 38,773,575 20,722,285 34,793,15¢° 29,427,720 
BE s a6 cdedsceie 20,728,160! 17,212,553! 26,563,970! 42,925,480 





The following compilation covers the clearings by months 


since Jan. 1, 1938 and 1937: 


MONTHLY CLEARINGS 
























































































































































gate $24,765,703,322. In the New York Reserve District Cleartngs, Total Au Cleertnes Oxactte Mow York 
the totals record a loss of 10.5%, in the Boston Reserve Dis- Month 
trict of 8.5% and in the Philadelphia Reserve District of 1988 1987 1938 1937 
3.5%. The Cleveland Reserve District registers a decline . $ $ % $ $ % 
23.797 : Riehmc xserve District of 4.3% e  Jan___|24,299,036,964|29,925,437,829|—18.8| 10,886,874,717|12,402,120,613|—12.2 
yeF var 7%, the Richmond Rese Pas District of 4.37% and the — 25---|19'680'017,707|26.070.830.610|—24.5| 9:117,237,020|10.790.876,028| —18.2 
oa anta Reserve District of 3.1%. In the Chicago Reserve — Mar _~|25;258,493/756|32,237,936,055|—21 .6|10,816,819,072| 13,248,908,581|—18.4 
istrict there is a decline of 18.0%, in the St. Louis Reserve 
° . . ay ° s¥ ° ° ° Ist qu_|69,237,548,427|88,234,204,494| —21.5/30,820,930,809/36,401,905,222/—15. 
District of 10.3% and in the Minneapolis Reserve District : sisted binictmette nod 
of 7.2%. In the Kansas City Reserve District there is & {pri - [re ene eee gpale G00 aae Saal ae alt ereae aoe ee lia cao aoe ealoie 
Qo . were > yy May - -|22,409,847 304/26 606,493 ,289|—15.! ,026 ,696 ,237|12,039,069,993|—16. 
falling off of 13.9 6, in the Dallas Reserve rox iee of 7.0° June - -|26,348,054,460|28.696,536,223| —8.2|10,596.652,619]12.420,319,897|—14.7 
and in the San Francisco Reserve District of 12.7 
2d qu_|72,771,310,638|84, 123,767 ,956|—13.5|30,936,534,791137,206,545,744|—16.9 
| 
August August Inc.or| August August 6 mos_|142008,859,065| 172357 972,450] —17.6|61,757,465, 600]73 608,450,966] —16.1 
1938 1937 Dee, | 1936 1935 NS amy Sea Sa P eC icte's igh are eisai tab 
July .|24,009,735,045|28,791,683,184|—16.6|10,540,997,891|12,691,430,429|—16.9 
Federal Reserve Dists. $ $ % Aug-__|22,005,158,331!24,765,703,322/—11.1!10,250,104,385111,645,112,595'—12.0 
Ist Boston -..-14 cities} 931,898,547] 1,018,656,914/ —8.5) 1, ay 644,835 oan 214,446 
2d New York.15 12,178,627,035| 13,604,045,433) —10.5) 13,247,222,104/ 15,190,986,741 The eourse ank clearings : adj “ities of the e 
$4 Puiadeipnio i? ~ | resaeinesa] ieseseacea| scl reisasisel Leones pa course of bank cle ym ghee leading cities of the country 
4th Cleveland..19 * | 1,106,922,866] 1,451,115,467] —23.7| 1,252,646,039|  ‘9e4,e7ae04 © for the month of August and since Jan. 1 in each of the last 
5th Richmond -10 “ 561,720,111] 587,035,557 —4.3| 657,970,865] 490,400,787 + four years is shown in the subjoined statement: 
6th Atlanta....16 “ 624,110,810 644,095,672) —3.1 §86,221.312| 494,041,593 ra 
7th Chicage...31 “ 1,787,045,793] 2,178,349,531] —18.0] 2,014,769,373| 1,704,399,646 BANK CLEARINGS AT LEADING CITIES IN AUGUST 
8th St. Louls.. 7 “ 528,986,481 592,893,462) —10.8 551,581,600 504,897,640 
9th Minneapolisi6 “ 474,658,243 511,281,894] —7.2 494,869,140) 423,645,991 (000 ,000 - Month of Anguet————~ , Jan. 1 to Aug. 31———_— 
10th KansasCity 18 “ 742,329,195 862,048,681| —13.9] 805,689,004] 751,475,204 omitted) 1938 1937 1936 1935 1938 1937 1936 1935 
11th Dallas ____- 1 * 460,768,415] 495,243,952) —7.0} 414,048,922] 341,107,199 ; % 3 3 3 $ $ $ 8 
12th San Fran..20 “ 1,075,472,403| 1,232,375,167] —12.7| 1,110,969,426] 994,280,607 oe ee 11,755 13,121 12,779 14,750 105,475 ie 970 126,050 122,752 
Ws! a "ee ile WB sie CHANG s6cc000o- 1,126 1,379 1,241 1,081 9,446 11,432 10,040 8,482 
a 194 cities} 22,005,158,331| 24,765,703,322] —11.1| 23,567,963, 759 24, 258,203,163 Phiedeighis ------ ‘ 450 ‘ yr 4 , ane ‘ pod B or 8 in 3! fae biss0 
Outside N. Y. City-.--- 10,250,104,385] 11,645,112,595] —12.0] 10,789.275,911| 9,507,726,940 1 ~-s0-- 498 1,4: 366 65 3, ' ’ 
_ y fe aici as MR ei “Ve 33 381 361 330 2,720 3,228 2,900 2,561 
Canada........ 32 cities! 1,352,862,437' 1,421,206,632' —4.8' 1,456,361,477' 1,375,984,173  Pittsburgh.-.--.-- 439 610 537 426 3,613 5,028 4,265 3,347 
: San Francisco..... 590 668 608 554 4.556 5,201 4,647 4,139 
fs , F ae hin le os ey a ee ee Baltimore ...----- 259 288 279 246 2,120 2,422 2,138 1,905 
We appe nd anothe r table showing the ¢ le arings by Federal rots os dla 310 260 228 194 1'805 2173 11829 1'600 
Reserve Districts for the eight months for four years: Kansas City.----- 375 460 429 422 2,912 3.632 3,124 2,890 
Cleveland.....-.- 343 433 354 282 2,745 3,379 2,673 2,177 
] 7 ‘pase 305 335 33% ‘ 2,082 2,368 2,122 898 
8 Months ~ Months Inc.or s Months 8 Months oe wedge ta. 146 +H et et err} 1,040 1 866 
1935 1937 Dec. 1936 =| 1935 Detroit ......---- 346 460 431 364 2,782 4,027 3,483 2,958 
—— Louisville -.------ 126 138 124 121 1,046 1,186 1,032 896 
Federal Reserve Dists.| = $ £ % ie « $ GRE Se cccese i460 | i878 a 943 1.066 1,095 957 
Ist Boston ----14 cities) 7,906,481,037| 9,544,923,102| —17.2) 8,929,421,384) 7,990,766,271 providence _------ 37 40 39 36 339 378 338 295 
2d New York.15 109, 117,339,747|132,409,373,298| —17.6]129,964,009,093) 126,348,855,084 Milwaukee _.....- 79 85 R8 69 649 733 669 539 
3d Philadeiphial7 “ 12,322,907,070| 14,184,411,461| —13.1| 12,788,645,087| 11,526,682.328 =. elle 124 150 142 121 1,005 1,279 1,079 949 
4th Cleveland..19 “ 9,132,354,246| 11,849,014,067) —22.9| 9,824,634,912| 7,764,233,220 to * dilate 111 114 109 96 816 868 816 762 
5th Richmond -10 “* | 4,411,380,406) 4,983,419,786) —11.6) 4,329,642,313) 3,721,411,400 Denver ____.----- 136 141 126 105 941 1,085 923. 788 
6th Atlanta....16 “* 5,056,898,735| 5,575,036,530} —9.3] 4,616,045 ,760| 3,996,675,437 Indianapolis eet ee 70 71 69 57 572 645 549 475 
7th Chicago...31 “ 14,767,272,759| 18,367,906,179| —19.6 6, 117,842,245| 13,497,680,210 Richmond. .....-- 175 163 157 147 1,205 1,318 1,121 1,036 
8th St. Louis... 7 “ 4,373,785,969} 5,090,942,375} —14.1 ——e 475,178| 3,938,147,426 Memphis. ...----- 61 66 61 52 558 621 525 464 
9th Minneapolisi6 “ 3,313,033,377| 3,692,804,101| —10.3 4,609,4 6) 3,031,704,093 os ya Mada ii 151 181 154 129 1,108 1,325 1,101 920 
10th KansasCity 18 “ 5,670,631,424| 6,760,907,997) —15.1 5, 5 908, 342, 530} 5,314,192,397 Salt Lake ( ity =< 57 70 62 54 444 555 472 410 
11th Dallas _-__-- 2i- « 3,677,752,416| 3,917,638,398) —46.1} 3,230,426,114| 2,645,045,216 Hartford eo 42 45 41 45 ___ 366 425 397 363 
12th San Fran_.20 “ 8,273,915,255| 9,538,979,662} —13.3] 6,245,541, +1,792| ae Sere oe resoren 2 oe ile 2. er 
Ty eg, Er SET hee Eprepereen Total....-.----19,766 22,308 21,327 22,376 169,778 205,166 194,177 182,366 
Total - -- - .- - 194 cities} 188,023, 752,441) 225,915,358,956| —16.8)212,001,838,004) 197,075, 042,664 Other cities _... 2,239 2,458 2,241 1,882 18,246 20,749 17,825 14,709 
Outside N. Y. City_-_-- 82,548,567,876| 97,944,993,990| —15.7| 85,952,209,499| 74,322,569, 193 Saa2te= Faeee AD sk i FA Ses ictal eo ecard 
Fa eee RR —|—— jee | —— Total all.------ 22,005 24,766 23,568 24,258 188,024 225,915 212,002 197.075 
Canada... ...32 elties! 10,229,732,7281 12,410,078,741' —12.7! 12,167,396,877! 10,300,198, 498 Outside New York_10,250 11,645 10,789 9,508 82,549 97,945 85,952 74,323 











Our usual monthly detailed statement of transactions on 
The results 


the New York Stock Exchange is appended. 
for August and the eight months of 1938 and 1937 follow: 


We now add our detailed statement showing the figures 
for each city separately for August and since Jan. 1 for two 


years and for the week ended Sept. 3 for four years: 








CLEARIN 


GS FOR AUGUST, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT.3 


3 








! 
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Clearings at— 


First Federal Rese 
Maine—Bangor 
Portland - - - 
Mass .—Boston- -_----} 
Dat River.....-...) 
Holyoke 
Lowell_ 
New Bedford - 
Springfield _ 
Worcester _. wit 

Conn.—Hartford _- 
New Haven . 
Waterbury --_------- 

R. I. —Providence- 

N. H.—Manchester- 


» 


Total (14 cities) 





a a 


rve District— 


Month h of Angus 


2,369,081 
7,848,914 
790,996,136 
2,507,146 
2,312,723 
1,369,757 
3,077,625 
11,329,437 
7,663,097 
41,524,739 
15,698,730 
5,958,300 
36,836,200 
2,406 662 


931,898,547 





1937 


3 
Boston— 

2,453,922 
8,950,464 
£67 700,997 
2,644,469 
1,404,789 
1,568,975 
2,948,927 
11,988,847 
8,356,538 
44,698,362 
16,832,603 
6,567 ,300 
40,330,400 
2,209,321 


1,018,655 914 





| 


Inc. or | 


Dec. 


to Ne bon 





—8 5} 
' 


8 Months Ended Aug. 31 


1938 
Ss 

17,990,431 
63,716,981 
6,686,195,099 
20,796,820 
12,644,735 
12,826,788 
21,743,934 
101,416,512 
60,551,906 
365,670,842 
134,649,324 
51,290,100 
339,076,300 
17,911,265 


7,906,481 ,037 


} 
| 
} 
j 








| 
oT | 
— 





Ww ‘eck Ended Sept. 3 




















F ‘tan Ine. or 
1937 | Dec 1938 1937 Dec. 1936 1935 
$ % | 3 $ % $ $ 
23,782,248] —24 4| 569 655 708,473) —19.6 832,759 568 084 
61,567,361 11.0 1,888,332 2,140,240; —11.8 2,207,118 1,968,365 
8,149,937,251| —18.0 181,471,808} 199,238,641 —8.9| 195,218,468) 156,527,726 
23,891,462] —13.0 523,437 577 ,883 —Y .4 615,425 459,371 
13,209,815 —4.9 o inode dcaien teen k aA i) See ee 
13,806,827 —7.1 302,687 304,457} —0.6 276,091 257,093 
24,579,047) —11.5 974,506 682,049) + 42.9 662,225 496,986 
114,106,502} —11.1 2,831,595 2,994,693] -—5.4 2,959,218 2,369,685 
73,998,332| —18.2 1,693,472 2,154,943] —21.4 1,772,536 1,132,795 
425,126,157| —14.0 10,750,821 10,506,554 +2.3 9,045,941 7,746,302 
152,470,120} —11.7 3,410,815 3.694,118] —7.7 3,903 ,63° 2,770,395 
61,068,600] —16.0}; #-------- eer abe -_ omiemiad 
378,011,400} —10.3 7,907,900 9,270,300| —14.7 9,642,700 7,204,600 
19,277,976} —7.1 603.295 640,371 —5.8 595,550 370,807 
9,544,923,102| —17.2|| 212,928,326] 232,912,722} —8.6| 227,731,670) 181,872,209 
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CLEARINGS (Continued) 





Sept. 10, 1938 
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| Month of August | 8 Months Ended Aug. 31 Week Ended Sept. 3 
Clearings at— ————_— — |—_-_——_— — — — — 
an Inc. or} Inc. or Inc. or 
1938 1937 Dec. 1938 1937 | Dec. 1938 1937 Dec. 1936 1935 
——_ $$$ |§ ——_ —_—_—_—__| ——_ ae — 5 —_—————_ — || ————_— SD nee Se 
$ $ ¢ $ $ %e > $ % $ 3 
Second Federal Res\erve District|—-New York— 

N. Y.—Albany.-...-- | 36,051,021 32,032,564) +12.5) 340,973,581 326,276,436 + 4.5) 5,712,539 7,507,587) —23.9 6.416.176 5,828,657 
Binghamton. .----- j 4,890,147} 5,124,153) —4.6) 40,546,223) 44,572,309] —9.0)| 1,072,560 1,167,843) —8.2 1,130,004 1083175 
i a | 124,267,547) 150,061,012) —17 .2| 1,004,936, 234| 1,279,047,112| —21.4| 26,000,000 35,300,000! —26.3 31,100,000 21,600,000 
=e TI 1,899,456) 2,410, 002) —21.2) 18,057,045 23,949, 607| —24. 6) 478,429 617,105) —22.5 694,554 578,934 
ea | 2,735,296 3,275, 615 —16.5) 23,277,365 26,302,881} —11.5}| 608 ,426 827.641} —26.5 584,505 518.690 
New York.....--- 111,755,053,946|13,120,590,727| —10.4|105,475,184,565|127,970,364,966| —17.6||2,984,029,515/3,395,988,963] —12.1/3,683,133,536|2 712,652,713 
Rochester....--.-- 28,249,429 32,896, 015) —14.1| 253 054,624) 284,228,824) —11.0 7,602,321 8,194,840| —7.2 9,441,561 6.351.621 
Syracuse... -- ja 15,188,509} 18,403, 104| —17.5| 141,140,656) 164,811,995} —14.4| 3,570,252 5,246,764] —32.6 3,682,556 2,945,557 
1 3,005,119) 3,181,612) —5.5| 25,947,250) 30,206,216) —14. 1) i's are PRE i ies | 
Westchester County - 13,610,263) 13,830,779] —1.6] 121,674,031) 125,367,571] —2.9]| 2,725,735 2,483,644) +9.7 2,308,49 2.024.845 

Conn.—Stamford..-- 17,363,604} 16,796,545) + 3.4| 136,967,625) 149,070,627; —8.1) 3,101,066 3,837,234) —19.2 3,439,507 2,167,121 

N. J.—Montclair--- - 1,577,709 1,564,775} +0.8) 13,469,979) 14,903,151] —9.6 435,935 448,957] —2.9 444,68 313932 
OR ES 69,683,076 78,305,875) —11.0) 604,550,894) 702,473,853| —i3 9} 17,045,926 18,873,777] —9.7 18,705,054 12,022,865 
Northern New Jersey 101,608,084 122,209,395) —16.9 $88,168,615 1,236,069,594| —28.1]} 26,329,778 29,829,297] —11.7 37,526 ,0¥7 27,430,296 
Oranges...-.------ 3,443.829| 3,362,351) +2.4| 29,361,057,  31.728.162)} —7.5]| —...----} 9 Leo le. ek eee ee 
Total (15 cities)... -- 12,178,627,035) iia, 604,045, 39 —10.5|109,117.339,747|132,409,373,298 —17.6||3,078,712,482|3,510,323,660| —12.3|3,798,613,000 2.795,518.406 

| 
' 
Third Federal Rese|rve District—| Philadelphia |— ts 

Pa.—Altoona...--.---- 1,776,286 2,350,256| —24.4 13,768,051 18,076,215] —23.5 421,884 596.655| —29.3 453,67! 280,136 
Bethlehem...----- *2,210,000 *2,150,000 +2. 14,539,600 18,791,620} —21.0) 456,025 741,583) —34.5 *300,000 258,596 
CSTD 1,433,235 1,457,856) —1.7 10,922,516 12,263,029) — ~20-1 | 324,273 322,624 +0.5 438,715 225,210 
Harrisburg .-..-.---- 9,010,651 9,660,035, —6.7 76,002,064 75,623,290 3.3}} Coneinel  megeeenn teen 8 § eanneons un 
Lancaster ..-...-..--- 5,103,799 5,841,345) —12.6 39,853,346 49 506,73 —19 4 1,009,154 1,293,206| —22.0 1,258,407 881.454 
No cia es 1,829,161 2,244,927| —18.5 14,448,318 Tee ek ree sae Se =e | aaa wehea 
NorristoWl....--<.<- 1,752,855 2,252,635) —22.2 13,513,260 17,697,907] —23. 6 Pe ie ae ie ‘sen ines MS 
Philadelphia. ----- -- 1,450,000,000| 1,498,009,000| —3.2! 11,652,000,00C0| 13,424,000,000) —13.2]| 329,000,000} 353,000,000} —6.8} 322,000,000] 255.000.000 
Reading ....-...---- 5,712,250 6,408,127) —10.! 48,562,357 51,390,195 5. 1,289,841 1 293, 785} —0.3 1,037,352 958.062 
Scranton..-..-...---- 8,703,946 §,584,282| —9%9.2 73,924,265 86,108,190 aha 1 1,845,087 2,251,420} —18.0 2,604.530 1,815,258 
Wilkes-Barre. _.-- -- 4,026,483 4,482,305] —10.2 31,713,415 38,043,714] —16.6 933,471 1,151,610] —18.9 1,104,009 954.018 
OS fhe ETERS 6,151,960 $,127,291| —24.4 48,904,536 61,305,552) —20.2 1,625,772 1,811,324 —10.2 1,484,555 1,058,777 
5 SN SRE 1,043,595 1,369,053) —23.8 9,754,313 ee ee ee Rane s: Sank 8 waeeeekee o.oo 
oO “ip aaaaea 601,562 577,646 +4.1 4,254,038 ee Rw! *) a ee cae. “aaembad ro 
| RRR cee 2,414,782 3,228,741) —25.2 18,729,593 SP) 9 er ee ee come  <apakea shee 

Del.—W ilming gton antei 16,267,864 12,664,087| +28.5 118,698,195 121,#85,395 —2.6 ee ae oe ae * 

N.J.—Trenton.....-- 14,580,000 15,164,000} —19.7 132, 1986, 600 150,853,400) —11.5 3,670,400 4,212,500} —12.9 3,537 -000 2,398,000 
Total (17 cities) --.-- 1, 532, 618, 432| 1,588, 562, 592| —3.5 ‘1, 322, 907, 070 14,184,411,461| —13.1 340, 605, 940 366,674,707] —7.1| 334, 218, 550 263.829.511 
Fourth Federal Re|serve District; -—Cleveland— 

Ohio—Canton..-.---- 6,915,839 10,206,070| —32.2 61,600,194 83,368,510] —26.1 x x x x 
Cincinnati ...<cc«.<- 209,715,345 259,686,454) —19.2 1,805,014,594 2,172,532,230| —16.9 51,394,807 59,704,758] —13.9 54,897,648 40,212,559 
Cleveland....-.-.- 343,047,123} 432,781,516] —20.7| 2,745,065,893| 3,378,520,304] —18.8 78,511,120] 97,335,818] —19.3] 81,732,256] 581871613 
Columbus.......--- 39,060,900 46,926,600| —16.8 335,4C€8,200 426,606,500) —20.7}; 10,454,800} 11,857,600) —11.8} 14,983,800 9.686.100 
ESS 2,292,200 2,609,416) —-12.2 17,065,835 RSG SE — cwaecaeal’ -+ sacvance ical .  daemhreanas ee 
eee Re aaa 942,622 1,521,252] —38.0 $,639,013 tre ee S| oa: ener ES ete RD 
Mansfield. _....--- 6,032,154) 7,887 ,552| —23.5 48,603,375 70,930,370; —31.5]} 1,241,531 1,637,810| —24.2 1,595,459) R88 644 
Youngstown... -._-.-- 8,861,818 12,157,540] —27.1 68,874,566 104,175,356; —33.9}| x a x | x : 
aaa ry 839,253 5,801,882] —16.6 40,354,462 62,074,065, —22.5]) ...-.---] -----.- : 
ee aR 16,643,858 24,510,202} —32.1 139,602,867 194,672,726] —28.3]} | ______-- as | 

Pa.—Beaver County- 740,806 —_ 936) —19.4 6,127,598 7,706,295) —20.5)| -.....--] ------- | : | 
PYAGEUR .ccccnscen< 344,305 95,760| —30.6 2,944,906 3,976,893] —25.9]| Se. . -gecleeks 3 
Greensburg -.--.--- 734,966 772 ,275| —4.8 5,492,810 5,964,655| —7.9]| : oe ak 3 
Pittsburgh... .....-- 439,186,903} 610,262,489] —28.0| 3,612,812,503|} 5,028,353,057| —28.2|| 107,763,832] 141,934,849 24.1] 119,643,037) 5.530.864 
pg ean aiat ates 6,139,032 7,837,217| —21.7 48,788,544 ee So ee eee Bee ets Bes i 
Bs iis anew ae 9,644,195 12,784,92%| —24.6 75,665,047 91,980,130| —17.7 cS a ae | is 
I ee 651,540 760,304| —14.3 5,309,385 6,184,866] —14.2 SE Ge ee i: is ae 

Ky .—Lexington_._--- 4,747,133 5,023,582| —5.5 50,888,669 52,439,428] —3.0 et Gee ae ae ae 

W. Va.—Wheeling---_- 6,379,868 8,170,873] —21.9 51,077,085 76,096,820) —32.9 a ee ae ode He 
Total (19 cities) - -- - - 1,106 ,922,866| 1,451,115,467| —23.7| 9,132,354,246| 11,849,014,067| —22.9|| 249,366,090 312, 470,835 —20. 2 272, 852 200 194,505,780 
Fifth Federal Rese|rve District—| Richmond— 

W. Va.—Huntington- - 1,439,433 1,765,447] —18.5 10,740,683 13,036,359] —17.6 288,463 358.565) —19.6 336,671 144,373 
Va.—Norfolk......--- 9,513,000 11,009,000] —13.6 $1,031,000 97,827,000] —17.2 2,300,000 2,457,000} —6.4 2,454,000 857.000 
Richmond ---_----- 175,418,814] 163,201,050} +7.5| 1,204,643,785| 1,318,375,910} —8.6 44,870,868] 43,128,224) +4.0 34,222 696 oi’ 3857 759 
8. C.—Charleston- --- 4,320,684 4,436,340] —2.6 37,972,460 46,854,665] —19.0 1,127,286 1,429,286] —21.1 1,490,021 832,597 
Columbia. .....-.-- 7,338,192 7,320,970] +0.2 61,793,516 65,166,445} —5.2]| _______- aoe” Cckue whee eee 
Greenville.._......- 3,995,720 4,364,884] —8.5 32,384,352 40:F956,018 BRB ewe cecccl | Skwacces : , ee 
N. C.—Durham_-_.-_-- *11,600,000 13,514,466] —14.2 102,321,594 Te ae | re neni s Ses epee irs 
Md.—Baltimore-__-.- 258.520.005| 287,836,945} —10.2] 2.119,805,776| 2,421,883,081| —12.5 58,834,611] 66,725,088] —11.8} 61,512,973] 47,281.614 
Frederick .._..._--- 1,557,198 1,835,766) —15.2 12,247,891 Tee ee) reer Biers iTS See peat" ee 
D. C.—Washington- - - 88, 017,064 91,750,689| —4.1 748,439,349 853,600,882] —12.3 20,823,419] 23,623,958} —11.9| 24,653,924] 17,059,968 
Total (10 cities)... -- 561, 720, mw 587,035,557| —4.3| 4,411,380,406| 4,983,419,786] —11.5]| 128,244,647] 137,722,121] —6.9 124, 670,285] 98. 561. 311 

Sixth Federal Rese|rve District—)|Atlanta— 

Tenn.—Knoxville___-- 14,855,023 16,174,318| —8.2 130,692,730 134,092,454] —2.5 3,619,848 3,820,901] —5.3 3,422,961 2.544.720 
Nashville. ..._.._-- 69,079,773 71,481,845; —3.4 577,325,770; 621,072,098] —7.0)| 15.947,219, 18.079.66C| —11.8); 13.725.338| 14'853.908 

Ga.—Atlanta......-- 219,400,000} 223,200,000} —1.7| 1,683,000,000} 1,890,000,000} —11.0 45,100,000} 49,900,000} —9.6| 48,300,000} 34 600.000 
re a Sage 3,675,294 4,862,712) —24.4 34,184,414 43,690,912] —21.8 978,600 1,279,782] —23.5 1,094,088 1,075,301 
Columbus.....-._-- 3,334,524 3,723,306] —10.4 25,599,977 Si 16 ceeeeccl  acdansee Pi I dps et 
ae 3,127,151 3,822,553] —18.2 27,831,545 33,914,785] —17.9 851,736 *1,225,000| —30.5 1,112,687 926.111 

Fla.~—Jacksonville -- -- 62,713,892 66,069,801] —5.1 579,598,619 630,270,978] —8.0 13,474,000} 14,063,000) —4.2) 13,141,000 9,795,000 
TOMA... oncsoe 4,368,815 4,842,629} —4.2 39,091,955 44,905,579] —12.9]} _......-]  —... --- coawl.. | er ae 

Ala. Tieminbhess. We 72,830,962 79,094,403) —7.9 590,377,756 698,349,969] —15.5 15,832,383] 17,646,037) —10.3) 15,978,675 12,342,589 
ae 6,232,756 7,500,390) —16.9 49,911,800 60,181,900} —17.1 1,550,092 1,815,932] —14.6 1,775,735 239'334 
Montgomery - - _--- 3,161,904 3,376,066| —6.3 25,201,672 SR eee ett 220 cc cecccal 60 cacptcuc Sede ee eee 

Miss.—Hattiesburg - - 4,002,000 5,061,000) —20.9 32,678,C00 39,747,000] —17.8 AAA GN aor ieee So Sek ca es 
ween. ic. ..- 6,554,721 6,882,057} —4.8 53,907,140 53,803,677| +0.2 x x x x ake id 
Meridian. .__--_--- 1,399,053 1,337,395| +4.6 11,114,105 11,334,113] —1.% PASE, lie ape 4 =e: ERPOE 
Vicksburg... .____. 511,633 652,308] —21.6 4,808,459 5,830,201] —17.5 142,923 139,483} +2. 163,563 a! 35,583 

La.—New Orleans_--- 148,593,309} 146,014,886} +1.8} 1,191,574,793|) 1,247,916,767| —4.5 34,041,750| 36,831,594] —7.6 34, 085, 782 574,2 200 
Total (16 cities). ___- 624,110,810] 644,095,672} —3.1| 5,056,898,735| 5,575,038,530} —9.3 131,538,551 144,801,389] —9.2} 132, 799 830) 102 086.7 746 
Seventh Federal Re/serve District}; —Chicaso— 

Mich.—Ann Arbor... -- 1,733,280 692,684| +150.2 12,964,641 13,520,474, —4.1 184,394 361,985 49.1 265,765 437,994 
ER ED 346,488,573} 460,046,136) —24.7| 2,781,507,378| 4,027,0743,234| —30.9 73.477,015| 96,196,260} —23.6| 0,792.717| 67,416.353 
as 3,991,157 5.514,522| —27.6 32,693,813 41,434,000} —21.1 ; pie Gets ee 
Grand Rapids_-_-__. 11,837,039 14,171,257} —16.5 82,854,908 111,237,956| —25.5 3,479,124 4,562,043} —23 3,684,280 2,405,925 
Jackson...........-- 1,699,032 1,917,424) —11.4 13,627,886 16,828,393] —19.0 we i a 
—.. 5,420,318 6,843,502| —20.8 45,508,181 54,896,965| —17.1 1,408,891 1,978,22¢) —28.s| 1,690,367 974,439 
Muskegon. -___-__- 2,049,323 2,843,921] —27.9 16,932,227 23,350,373| —27.5 i ‘ : 
Ber Os... 222... 2,531,379 3,102,306) —18.4 19,937,302 23,022,817| —13.4 E os a 

Ind.—Ft. Wayne---- 4,927,643 4,678,289] +5.3 32,734,715 39,347,914, —16.8 797,122 1,025,400} —22.3| 1,062,512 770.291 
ella eR 9,409,568 15,068,822) —37.6 86,936,454 123,803,296) —29.8 ve é 
Indianapolis_- 70,325,313 71,274,169| —1.3 572,330,396 644,956,799, —11.3 16,429,000 16,249,000! + 1 1} 15,964,009} 13,286,000 
South Bend____-__- 4,736,464 6,460,181, —26.7| 42,187,785 52,512,969] —19.7]| 1,072,317 1,430,440 25.0) 030.1! 50| "724.353 
Terre Haute_______- 17,582,316 19,387,883) —9.3) 145,897,540 173,209,140} —15.8)| 3.739.648 4.685.511 2 4,498 95° 3.380.853 

Wis .—Madison ______- 5,071,267 4,842,239] +4.7 41,433,796) 38,494,511; +7.6 3 | bere 
Milwaukee _______- 78,695,202 85,135,724] —7.6 648,871,483 732,569,338) —11.4 17,738,37£| 20,621,903 14.0} 19,791,C€63| 14,586,613 
EEE 1,368,872 1,998,602} —31.5 11,025,606 16,622,191| —33.7 i 3 nal coe 
Sheboygan _____-_-_- 2,877,763 3,407,928} —15.6 21,962,360 25,786,255] —14.8]} _.....--]  —.--- 4 ee 
Watertown_______- 403,479 470,508) —14.2 3,673,647 aS SN ge Sat ee eee : * 
Manitowoc_________ 1,147,618 1,199,580} —4.3 9,617,815 11,066,480| —13.1 j : ree 

Iowa—Cedar Rapids_- 4,700,026 5,008,743} —6.2 37,493,388 38,342,843|/ —2.2 £95,036 1,116,206) —10.‘ 1,139,156 779,527 
Des Moines-..--.-. 38,421,532 34,064,891} +12.8 283,948,391 292,046,006} —2.8 8,787,334 8,843,560} —0.6 7,867,556 7,564,771 
Sioux City... _._- 13,983,317 13,719,546} +1.9 108,645,640 107,301,247) +1.3 2,975,264 2,925,293} +1.7 3,341,923 2,872,090 
sae 698,031 599.114] +16.5 6,047,169 6,236,268} —3.0 SERGE °C pends ene a : iach -~see 

Tl -—Aurora..........- 1,605,327 2,885,424) —44.4 13,237,109 19,072,075| —30.6 PSE. eee oe Fa Ra me 
Bloomington __ - -__- 1,874,292 1,682,532) +11.4 14,480,998 15,658,436, —7.5 659,514 597,171] +10.4 666,541 364,59: 
CD. 2 nc boesewn 1,125,703,887| 1,379,215.299] —18.4| 9,445,807,882| 11,431,992,827| —17.4|| 279,269.699| 336,881,232) —17.1| 297,939,943] 248.563.901 
ae 3,458,299 3,587,652} —3.6 31,174,487 32,424,569} —3.9 762,924 800.678| —4.7 723,275 610.702 
eae 14,495,760 15,842,209} —8.5 118,135,097 147,702,871| —20.0 3,578,295 3,980,460) —10.1 4,195,530 2,551,862 
Rockford _ __._..--- 4,215,125 6,301,883] —33.1 38,261,454 49,833,880) —23 2 1,036,920 1,709,878| —39.4 1,322,460 945,037 
Springfield _____- 5,080,845 5,782,499] —12.1 43,094,360 48,220,678| —10 6 1,405,266 1,356,806] +3.6 1,257,176 1,066,673 
ON ni is, a SS 513,746 604,062} —15.0 4,248,851 Sarees “ORT. cccsedent |” “ecesiun ORY: BM TSE?’ Sale CRBS oe or, 
Total (31 cities) ____- 1,787,045,793| 2,178,349,531| —18.0| 14,767,272,759| 18,367,906,179| —19.6 417,796,138} 505.322.055| —17.3 457. 1 33, 971 369, 301.979 
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Volume 147 Financial Chronicle 
OLEARINGS (Concluded) 
Month of August 8 Months Ended August 31 Week Ended Sept. 3 
Clearings ai— —_ — 
Inc. or Inc. or Inc. or 
1938 1937 Dec. 1938 1937 Dec. 1938 1937 Dec. 1936 1935 
$ > y $ > Q% % 
Eighth Federal Rejserve District|—St. Louis— 4 . s 7 ad $ 

Mo.—St. Louis___._-- 334,842,477] 381,210,226] —12.2] 2,720,426,306} 3,228,030,315| —15.7 70,400,0C0} 87,100,000} —19.2| 76,500,000] 64,400,000 
Cape Girardeau-_--- 3,159,393 3,732,577| —15.4 24,592,074 Sepa teen” ee Lee See ke oe oe Oe a 
Independence... .-. 492,182 497,661} —1.1 3,670,068 4,294,624] —14.5]) -..-.--- seat = Tin cca” sedabeeskt) cope 

Ky .—Louisville_____-- 126,411,921 138,047,090] —8.4] 1,045,832,104] 1,185,950,097| —11.s 29,543,334] 31,259,302] —5.5| 29,069,844] 22,778,406 

Tenn.—Memphis-.-__- 61,429,222 66,312,234] —7.4 557,667,445 320,672,803) —10.2 13,206,554 14,817,655} —10.9] 17,081,810] 11,629,553 

lll .— Jacksonville... .- 311,286 360,666) —13.7 2,446,969 2,409,558 +1. x x x x x 
GE st cwtccnsess 2,340,000 2,733,000} —14.4 19,091,000 21,235,000; —10.1 567,0C0 793,000| —28.5 598,000 487,000 
Total (7 cities).____- 528,986,481] 592,893,462] —10.8} 4,373,785,969] 5,090,942,375| —14 113,716,888} 133,969,957} —15.1] 123,249,654] 99,294,959 
Ninth Federal Rese|rve District— | Minneapolis - 

Minn.—Duluth.._._.- 15,446,778 18,004,014) —14.2 102,258,484 125,800,265] —18.7 3,419,242 4,260,395] —19.7 2,947,920 2,025,156 
Minneapolis..._...- 304,582,267} 335,022,592} —9.1] 2,081,615,978) 2,368,417,342) —12.1 73,502,883 88,907,444] —17.3] 67,578,906] 61,832,009 
Ns cm atrial 1,381,291 1,283,692} +7.6] ‘ 10,343,241 a eee Be Peres stant -shcattheen . cenrese 
ae Rae 111,414,298} 114,495,080) —2.7 816,110,733 867,763,368] —6.0 24,320,089] 26,308,436] —7.6} 24.517,978] 19,878,132 
WS dt nate 1,448,830 1,447,525} +0.1 11,969,030 ate ee... leak wkbarws vessel <~awaendl  “sieenees 
Fergus Falis.......- 25,719 489,984 +7.3 3,941,156 ee rr Senet snbetebul lc ciebes 

N. D.—Fargo...-...- 9,816,453 9,502,778] +3.3 70,677,984] | 73,334,737] —3.6 2,207,761 2,439,258} —9.5 2,174,525 1,500,000 
Grand Forks.....-- 1,311,000 1,326,000} —1.1 Poe PS SP BR SS) eee ere asethi conaseeies eebeesee 
Sei Sy 861,956 925,000) —6.8 6,146,825] . | 7,163,287] —14.1]) .......-| <~.. a A TE, Geel Ta Mt ae 

S. D.—Aberdeen__.-- 3,477,298 3,288,720} +5.7 22,823,481 23,049,576) —1.0 780,067 818,992} —4.8 705,877 466,939 
Sioux Falis.......-- 5,871,751 5,923,558] —0.9 50,144,814 ee. ee Sn ee” ee ace “ees cwehbece. senmieal’ 
pe a 567,400 535,476] +6.0 4,494,721 4,809,810] —6.6 Neen, age Oe P Riscat, 2 ited 

Mont.—Billings - _ _..- 3,147,186 3,333,888] —5.6 22,044,090 22,550,486] —2.2 694,478 792,006] —12.3 744,850 648,262 
Great Falls__......- 3,840,016 3,925,878] —2.2 23,101,630 Se Se | ae mama ee EP aot ee tien hat 
ETE Prag 10,696,971 11,529,685] —7.2 78,304,469 86,898,170] —9.9 1,984,490 2,610,615| —24.0 2,365,534 2,410,385 
Lewistown _.......-. 269,029 248,024) +8.5 1,584,741 pe aes eet estat. anahect oa 
Total (16 cities). ._-- 474,658,243] 511,281,894) —7.2} 3,313,033,377| 3,692,804,101] —10.3]| 106,909,016] 126,137,151) —15.2] 101,335,590] 88,760,883 
Tenth Federal Rese|rve District—|Kansas City- 

Neb.—Fremont_.-_-__- 386,078 496,831] —22.3 3,152,338 3,785,580] —16.7 103,329 121,064] —14.6 123,456 108,969 
Hastings.........-- 616,410 636,912} —3.2 4,618,381 4,845,216] —4.7 132,741 131,889} +0.6 123,664 110,981 
SS eS 10,174,043 11,717,841] —13.2 82,044,557 $3,498,745] —12.3 2,221,208 2,756,480] —19.4 2,996,890 2,691,101 
ET: 123,929,148] 136,583,482) —9.3 943,391,826] 3 1,066,117,322| —11.5 25.795,152| 29,783,412) —13.4] 31,059,409] 28,976,484 

Kan.— Kansas City, -- 16,762,166 17,486,648) —4.1 127,190,398] ,, 135,094,711} —5.9]) -------- estetes Seuel,' ghbecaeet” "See ietiae 
Manhattan --...--- 483,129 541,499) —10.8 4,736,213} . , 4,661,602} +1.6)) ----- iemende eee pest iese! 7, dees 
See 855,873 798,594| +7.2 7,199,218) ., | 6,279,539) +14.6 ee wliintcds = iwi a 
, oS Rees 9,139,486 10,960,100| —16.6 78,922,629| . 81,341,970) —3.0 1,453.78! 1,549,307| —6.2 1,482,398 1,736,227 
Tn ninebige a 11,878,451 14,411,912, —17.6 105,640,183; , 123,529,930] —14.5 2,682,032 3,442,637) —22.1 2,618,991 2,840.264 

Mo.—Joplin.....-.-- 1,819,253 2,058,738] —11.6 15,408,465 16,607,527} —7.2 S aieie cece Reipraned A acts vseseue Bethy 
Kansas City..._..-- 374,625,008} 460,413,908} —18.6] 2,911,532.372| 3,631,985,295| —i9.8 76,412,501} 94,308,847] —19.0| 91,046,274] 73,926,715 
eo ae 11,596,712 14,868,804} —22.0 94,440,352 110,175,945) —14.3 2,368,154 2,925,992] —19.1 2,882,253 2,731,182 
Carthage.........- 438,561 462,866] —5.3 3,658,338 4,481,364] —18.4]} ------- peepntinn natal: —edwenmeael eee oe 

Okla.—Tulsa_-....--- 36,937,489 42,096,023} —12.3 297,084,939 337,045,042] —11.9 mA SEH a ecciaicie ‘ Hiieee paar 

Colo.—Colo. Springs. - 3,183,953 3,180,838] +0.1 21,482,634 23,724,837| —9.5 433,981 516,141] —15.4 726,563 577,617 
pe NA 135,657,907| 141,342,233] —4.0 941,390,603] 1,084,999,398] —13.2 ree eee ceieboe FS epee . eee 
|| Ea 2,413,076 2,661,309} —9.3 18,465,914 22,726,881] —18.7 437,454 629,884| —30.6 926,732 584,904 

Wyo.—Casper....---- 1,432,452 1,330,143) +7.7 10,272,064 10,007,093] +2.6 ae aioe sakes saat” ) Taeeaee cyte 

Akins: TIE Ph Ai Rett pat Rn tie PORN Me ead Pema idee GEMM EES 
Total (18 cities)... 742,329,195, 862,048,681] —13.9| 5,670,631,424] 6,760,$07,997) —16.1]| 112,040,341, 136,165,663) —17.7; 133,986,630} 114,284,444 
Fleventh Federal R\eserve Distric|t—Dallas— 

Texas—Austin__.. .- 5,829,635 6,637,704] —12.2 50,918,216 48,712,379] +4.5 1,620,177 2,141,510} —24.3 1,217,356 975,283 
Beaumont......... 3,808,899 5,284,189] —27.9 33,250,331 37,523,429] —11.4 TELA, Ree ar aie khaled ee diene 
| pallial ie 199,986,300} 216,017,446] —7.4| 1,607,455,126] 1,731,289,942] —7.2 49,622,053| 50,468,466] —1.7| 45,922,958} 30,402,615 
I in tet onc cisciiah a 18,038,348 17,523,151} +2.9 150,736,532 156,360,769] —3.6 fee inca ith eee emits -sepeeee 
Fort Worth......-- 29,137,966 32,749,885] —11.0 233,331,171 274,935,722] —15.1 6,082,802 6,935,081] —12.3 5,301,957 4,556,494 
Galveston. ......-.- 10,484,000 10,969,000] —4.4 85,733,600 89,963,000] —4.7 3,055,000 2,564,000} +20.3 2,255,000 2,050,000 
OO ee 174,107,986] 183,847,253] —5.3] 1,346,508,399] 1,396,051,729| —3.5 aaa hai ati tebehie Rye sahil eaneeoee 
Port Arthur.......- 1,672,475 2,172,822] —23.0 14,577,893 16,786,731| —13.2 ibid f ae: ‘ oaine tail arte 
Wichita Falls. __ _-.- 3,601,992 3,747,405] —3.9 34,545,759 32,132,246 7.5 853,442 748,.367| +14.0 716,055 759,642 
Texarkana. --.....-- 1,013,213 1,411,374] —28.2 8,540,755 10,688,598] —20.1]} ----- aoe nage a ice leases 

La.—Shreveport -._--- 13,087,607 14,883,723] —12.1 112,155,234 123,193,913} —9.0 2.547 ,632 3,146,712] —19.0 3,060,391 1,962,328 
Total (11 cities)__._. 460,768,415] 495,243,952] —7.0| 3,677,752,416| 3,917,638,398] —6.1 63,811,106] 66,004,136) —3.3] 58,473,720] 40,706,362 
Twelfth Federal Re|serve District}|—San Franci|sco— 

Wash .—Bellingham - _- 1,502,000 2,159,739] —30.5 12,734,991 17,998,864] —29.2 nf nth tes Seer ’ wital 2) cakncietetishth all». ?s.aaenenlian 
ES 151,179,916] 180,577,755| —16.3| 1,108,165,239| 1,325,473,418] —16.4 31,535,265 39,552,691] —20.3] 37,284,698] 26,920,563 
RTE 34,412,045 39,698,000) —13.3 257,110,184 309,178,000] —16.8 7,078,000 9,585,000) —26.2 9,953,000 8,099,000 
, [ere eret 3,893,711 4,383,910) —11.2 28,491,304 34,267 ,033| —16.9 1,018,118 1,172,525) —13.2 1,149,275 850,236 

Idaho—Boise. ----_---- 5,518,182 6,073,553| —9.1 39,793,248 42,733,655} —6.9|/; ------- Bap Me ee asdel, + inened., pegdeanea 

Ore.—Eugene-_.-____-- 1,070,000 1,186,000| —9.8 7,851,967 8,423,000} -—6.8/| ------ diame ol aeneh .useeen ‘ cougeuwe 
Portiee.......-.-. 124,361,232} 143,542,717] —13 4 959,694,454| 1,085,246,431] —11.6 25,618,912} 31,910,712] —19.7| 31,724,555) 22,160,817 

Utah—Ogden -____.-_-- 3,045,777 3,938,068] —22.7 20,133,848 25,092,326] —19.8]}  ----- ‘ aed cool aerate aR * ed 
Salt Lake City_____- 57,174,319 69,713,109] —18.0 443,974,628 555,177,517] —20.0 12,129,839 15,346,340] —21.0} 14,252,321 11,249,847 

Ariz.— Phoenix _ ____-_- 10,642,437 13,853,487) —23.2 99,381,314 129,323,350] —23.2|} -.------ ba fer amin cai = ciate naidal ucnuiitee 

Calif.—Bakersfield_ _-_- 7,745,251 7,433,205] +4.2 65,114,553 60,564,627| +7.5 i cece sade pene: | ene 
=p 19,758,977 20,081.424 —1.6 149 037 153 169 347.914) —12.0 pr tle _ — , See 
Long Beach -------- 17,018,537 17,533,551} —2.9 139,588,748 147,228,575| —5.2 3,745.681 4,215,832] —11.2 3,651,098 3,456,262 
ieee 3,481,000 4,087,000! —14.8 25,899,000 SO ARON. . nscesannel ~~ Seenaben ae eee yee ee 
Pasadena...._____- 14,485,918 15,610,195, —7.2 126,445,135 143,334,826] —11.8 2,992,708 3,623,113] —17.4 3,083,980 2,542,092 
ae 2,947,853 3,245,341} —9.2 26,572,080 31,549,817, —15.8]| ------- res ieee ES ER Te 
San Francisce___-_-- 590,002,736) 668,055,286] —11.7| 4,556,430,123! 5,200,964,490) —12.4|| 136,114,000) 160,164,000} —15.0| 145,598,615) 110,409,769 
San Jose__________. 12,211,830 14,573,868) —16.2 86,721,743 97,578,806) —11.1 2,993,795 3,496,684) —14.4 3,516,920 2,460,346 
Santa Barbara______ 5,924,441 6,501,074 —8.9 49,066,801 51,438,852] —4.6 1,192,488 1,473,443] —19.1 3,590,066 987,759 
Geeeee.. -....-.. 9,096,243 10,127,885) —10.2 71,708,742 75,005,161} —4.4 2,154,163 2,312,068} —6.8 2,233,976 1,484,147 
Total (20 cities)____. 1,075,472,403| 1,232,375,167| —12.7| 8,273,915,255| 9,538,979,662| —13.3|| 226,572,973] 272,852,408] —17.0| 256,038,504) 190,620,838 

Grand tota! (194 cities)|22,005,158,331|24,765,703,322| —11.1|188.023,752,441/225,915,358,956| —16.8||5,182,242,49%/5,945,356,804| —12.8}6,021,103,604/4.539.343,428 

Outside New York____|10,250,104,385/11,645.112,595| —12.0| 82,548,567,876| 97,944,993,990| —15.7|/2,198,212,98312.549,367.841| —-13.812,337,970,06811.826,690,715 

CANADIAN CLEARANCES FOR AUGUST SINCE JANUARY 1, AND FOR THE WEEK ENDING SEPT. 1 
Month of August 8 Months Ended August 31 Week Ended Sept. 1 
Clearings at— 
Inc, or inc. or Inc. or 
1938 1937 Dec 1938 1937 Dec 1938 1937 Dec. 1936 1935 

Canada— $ $s % - $ % ~ $ % 3 ™ 

. a. 455,774,768| 458,927,983] —O.7] 3,770,568,360| 4,272,611,987| —11.7 96,174,780] 133,831,070) —28.1] 119,331,335) 104,464,826 

OE Ey 440,875,530] 471,367,866| —6.5| 3,431,111,380] 3,884,183,312/ —11.7|| 104,623,228] 124,107,052) —15.7| 102,965,008) 95,259,728 

Winnipeg --...-.----- 123,004,918] 143,562,565) —14.3 928,865,030] 1,272,048,953| —27.0}| 38,250,747) 35,159,148] 2.3) 66,384,732) 61,215,568 

Vancouver.....-.-_-- 72,469,024 77,531,576} —6.5 551,111,236 662,756,215} —16.8 14,497,211] 18,955,228} —23.5| 21,816,612) 16,782,625 

i ickcasvsanses 76,478,858 76,872,465} —0O.5 663,373,930 719,329,262| —7.8 13,716,504] 16,123,203) —14.9] 18,750,584) 15,162,293 

Gg oc wccncnecsnen 20,985,498 21,344,896] —1.7 163,687,126 168,214,055} —2.7 4,688,242 5,2€6,430| —10.0 4,224,589 3,760,519 

a 10,779,600 10,612,569] +1.6 83,727,139 86,806,711] —3.5 2,310,812 2,690,750) —14.1 2,538,092 2,179,680 

MIN. 6 cnaceece ue 20,480,989 23,736,064| —13.7 168,475,820 184,073,612} —8.5 4,349,074 5,913,440| —26.5 4,463,375 3,488,296 

| TE SRS 18,897,864 20,197,628} —6.4 155,556,078 192,789,073) —19.3 4,309,836 4,981,953) —13.5 5,318,919 5,158,250 

= RES SRC 8,036,994 8,895,468] —9%.7 62,114,790 66,830,432] —7.1 1,666,845 2,081,817} —19.9 1,756,495 1,492,214 

i. =e 7,367,129 7,397,823] —0O.4 56,196,201 60,098,140} —6.5 1,584,557 1,669,811} —85.1 1,726,639 1,535,765 

ates 10,120,801 10,962,830| —7.7 89,256,237 95,649,510| —6.7 2,062,322 2,731,866) —24.5 2,794,557 2,407,781 

Edmontom___....___- 16,106,657 16,001,986] +0.7 127,557,736 132,193,546] —3.5 3,774,625 4,327,922] —12.8 3,902,231 3,663,925 

l= 14,240,894 14,001,136| +1.7 111,766,364 120 841,986| —7.5 3,658 346 4 035 837, —9.4 6,372,910 3,584,350 

| ee 1,514,910 1,363,010) +11.1 10,725,139 9,993,238] +7.3 341,847 364,328} —6.2 448,247 291,241 

Lethbridge... ....-_-- 2,031,391 1,983,846] +2.4 14,241,597 14,248,598] —0.1 475,259 572,194) —16.9 616,438 533,806 

Saskatoon .........-- 5,584,716 5,396.556| +3.5 40,425,836 45,897,014] —11.9 1,141,371 1,291,434) —11.6 1,711,671 1,369,349 

ee 2,417,091 2,395,271 +0.6 17,342,646 20,293,928| —14.5 563,992 589,984, —4.4 708,142 571,632 

|. eee 3,537,213 3,676,554| —3.8 30,206 865 33,037,249] —8.6 685,440 838,159) —18.2 815,298 659,080 

Fort William_________ 3,351,318 3,181,887, +5.3 24,726,986 26,129,382| —5.4 691,460 695,125] —0.5 763,215 543,465 

New Westminster-___- 2,929,262 3,105,645] —5.7 21,209,633 22,665,453) —6.4 542,302 743,669| —27.1 670,350 583,946 

Medicine Hat__..__-- 827,653 974,358| —15.1 6,490,167 7,364,649] —11.9 196,369 263,197| —25.4 286,579 298,137 

Peterborough. _.____.- 2,540,323 2,548,757, —0.3 20,173,903 21,607,338] —6.6 533,710 691,648] —22.8 647,290 558,598 

Sherbrooke__....____- 2,916,421 3,120,469] —6.5 23,430,886 22,701,622| +3.2 582,539 701,350| —16.9 626,635 577.726 

Kitchener. .........-. 4,312,112 4,155,691] +3.8 36,745,773 36,758,642| —0O.1 970,808 1,044,852) —7.] 1,157,562 , 337437 

, 0), Pe 9,791,607 12,235,201} —20.0 96,403,700 106,477,535| —9.5 2,311,251 2,559,600| —9.7 2,545,367 2,112,030 

Prince Albert _..____-- 1,298,976 1,570,642] —17.3 9,929,012 11,334,174] —12.4 267,079 374,464| —28.7 337,357 296,703 

J eee 3,120,998 3,390,791} —8.0 24,453,473 26,575,438] —8.0 590,465 687,122} —14.1 675,247 628,188 

; eerie 2,421,592 2,353,222} +2.9 18,721,933 18,755,031| —0.2 490,577 546,C98| —10.2 544,079 494,691 

Sees 2,054,210 2.202,600| —6.7 18,685,559 18,873,644 —1.0 344,480 467,553| —26.3 449,991 344,984 

Se ee ae 1,939,166 1,896,120} +2.3 18,681,489 16,396,873) +13.9 370.656 386,480} —4.1 410,537 388,047 

ee 4,653,354 4,243,157} +9. 33,366,704 32,542,139] +2.5 1,100,065 1,362,786) —19.3 914,722 689,013 

Total (32 cities)_____| 1.352,862,4371 1.421.206.6321 —-4.8] 10,829.732.7281 12,410.078.741| —12.7I| 307,866,799! 379.995,57C! —19.0! 376,674,814! 331,934,493 








* Estimated. 





x Figures not available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 24, 1938: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
411,750 on Aug. 17th showing no change as compared with the previous 
Wednesday. ; 

Business in the open market has been fairly active, but enquiry has been 
more general, the demand from the Continent having eased considerably. 
At the daily fixing about £5,900,000 was disposed of during the week and 
part of the offerings were taken for shipment to New York. 





Per Fine Per Fin 
Quotations— Ounce Ounce 
Se GG cttndweteemen 142s. 5d. BE, Bisancsttactnanal Aug. 6d. 
fp OO 72S ee 142s. 6d. , 4 ee aes 142s. 6d. 
Bi Dtctiisbbdanees 142s. 5d. eC ae ee ee 142s. 5.83d. 
RE, Beandeddiownnae- 142s. 5d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on Aug. 15 inst. to mid-day on Aug. 22 inst.: 


Imports Exports 

British South Africa----- £940,959 United States of America £5,349,026 
British West Africa----.- aoe i” =e ae 7,500 
British East Africa._----. >, ga. aa 19,367 
cp 00 LU eee Se ee. Bo ccecesnsewsce 23,948 
BE Fadacdnhaawen See  Gibehaccncnnansenese 32,362 
|. ae 41,450 Netherlands._........-- 581,958 
EE GEOR «co ranccoe eo S it." aes ae 310,743 
_ 414,96 OS ES 561,428 
DEE: ticcstanene 5 > i. - ia Re ers 009,174 
> won cade ewe 246,052 Yugoslavia............. 22.970 
ae 3,983 Other countries........- 15,140 
a. aie te dir nse 64,092 
Other countries_...-..--- 15,017 

£A4,224,871 £8,433 ,616 


The SS. Rawalpindi which sailed from Bombay on Aug. 20th carries gold 


to the value of about £152,000. 
The following are the details of United Kingdom imports and exports 


of gold for the month of July, 1938: 





Imports Exports 
os cetoncandddcnennutaddae Gane 8 8=§=— oo mknnwe 
i on a is cnc cncin atid Swale eee a — ——(iC iO 
a I i a. i ars co on dnb he Aad - ~cbnne 
RS aa ww cttadeaan omhee a.  enkeon 
a as sisindan nis tp ap ao dd dh wali es eae 1,307,001 £5,000 
i i a i aca as a es bi a LA a 8=—§>s. «snes 
i oe in alas owe mena aaa Game 8 86=——<ié«C www” 

ew se Sere ee ee 2 fi = 
British West India Islands & British Guiana_-___-_- nn | eiiaaeal 
Ja eh ei. one ie nudes aa ba eeinee 1,098,463 2,830 
A gE EL ES eH 2,136,176 
ad elcid hk ch ae a wees ieee Saeae ~~ | wiewes 
I ak. t dnkil alvbin nc teinded twine odin aa ake i Sh eee 
bo aes Ee 2b eee eee de cearene  .aekene 57,731 
Pt th oe wrecks eovhbaeidedned bates aes 2 65,326 
5 REI, ELEN SIE eS AE PS EE A 17.004 7,468 
Netherlands... .. eS 2a eS ae ae eee 142,841 1,309,286 
a ik a a kad ala ie 4,793,979 84,794 
a a 954,338 1,156,529 
a os ica ad 170,486 3,522,154 
a nk ape pee elle aR Re eee, ae RES AS, + F 92.353 
a a i ee ie win hi alot tes  ' dataamilidl 2,318,703 
i et sl ekdekn ded ib ambadaae-~ |  smenmen 299,504 
a a 29,661 17,031 
-_ 
if | L i) £15,968,009 £11,074,885 


SILVER 
f& The market developed a heavy tendency with sellers less reluctant, 
particularly in the last day or two when Indian reselling orders were i. 
evidence. Speculative and Continental sales, together with Indian resales, 
have been —_ offset by bear-covering, by some Indian purchases aad, 
at the lower levels, by American trade demand. 

A decline of 3-16d. today has brought prices to 19\%d. for cash and 19d. 
for forward which compare with 19 7-16d. and 194d. for the respective 
deliveries on Wednesday last. 

The market is steady at the fall but it may be remarked that today at the 
prices fixed Indian reseiling orders mainly remain unexecuted. : 

The following were the United Kingdom imports and exports of Silver, 
registered from mid-day on the 15th inst. to mid-day on the 22nd inst.: 











v= Impo. is “| gS 44“ Exports Goa 
British South Africa... $6,065 Mets TOG... 2. - ssscwces £18,680 
British West Africa... _- fo A re et ee 1,200 
DE cthbbeikwnloncawe 0 RSG 10.780 
pO Eee ee GG ec caducneinescon 2,560 
ETS EE a a cS) lU€7F} 4-2 ee 1,370 
Other countries..........-.. Ye SS CCUUlUFE ee eae 1,475 
DS o's wae on cto innards x1,470 
 Ooher couneries. .....ccncee 4,27$ 

* vse alld 

£41,814 


£25,500 
x Coin not of legal tender in the United Kingdom. 
Quotations during the week: 


® IN LONDON 


—Bar Silver Per Oz. Sid .- IN NEW YORK Y 


Cash 2 Mos. (Per Ounce .999 Fine) 

Aug. 18......19%d. 194d. pT ee 43 cents 
ee Dacewe 19 %d. 194d. Ci th tccontenaunee aed 43 cents 
BE, Bianca ne 19 5-16d 19 3-16d fg) (See RAS 43 cents 
i }) = 19 5-16d 19 3-16d ME Ps Scene outa ienc eal 43 cents 
p  lU~ ae 19 5-16d 19 3-16d BEA ninecnknteoenata 4., cents 
i’ > _o 19d. 19d. Ff, 2 ae eee eee 42 cents 
Average. - ~~~ -19.302d. 19.1774 





The highest rate of exchange on New York recorded during the period 
from Aug. 18 to 24 was $4.88 and the lowest $4.87 %. 








TREASURY CASH AND, CURRENTjLIABILITIES 
TREASURY JMONEY JHOLDINGS 


“For these tables, usually given here, see]page 1623. 








ENGLISH FINANCIAL MARKETS—PER CABLE™ 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





Sat., Mon., Tues., Wed., Thurs., Fri., ™ 
Sept. 3 Sept. 5 Sept.6 ® Sept.7 Sept.8 __ Sept. 9°* 
Silver, per oz.. 19 15-16d. 19d. 19 1-16d. 194d. 19 5-16d. 194d. 
Gold, p. fine 0z.143s. 5d. 144s. 1d. 1445.244d. 1448s. 1d. 144s.1}4d. 144s. ld. 
Consols,24%4%-. Holiday <£73% £73% £73 % £73 34 £73% 
British 344% 
War Loan... Holiday £101% £101 % £101% £101 % £101% 
British 4% 
w 1960-90----- Holiday £113 £113 @ £112%j} ££112% £112% 


” The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for.). Closed 42% 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 





Chronicle Sept. 10, 1938 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES AUG. 31, 1938 
The preliminary statement of the public debt of the 
United States Aug. 31, 1938, as made up on the basis of the 
daily Treasury statement, is as follows: 











Bonds— 
3% Panama Canal loan of 1961_..-....---- $49,800,000.00 
3% Conversion bonds of 1946-47....-.-..-.--- Beg 
2 Postal Savings bonds (16th to 49th ser.) ° ° : 
_— - $196,561,740.00 
Treasury bonds: 
656 & bends Of 1967-88... cccccccacececece $758,945,800.00 
PON OE SS eee 1,036,692,900.00 
Sets DONNN SE 1GIE DE. Vcccncccuceccccue 489,080,100.00 
334% bonds of 1943-47............------ 454,135,200.00 
334% bonds of 1940-43.............--....- 352,993 ,450.00 
33% % bonds of 1941-43._........-.----.-.- 544,870,050.00 
3% % bonds of 1946-49............-.---- 818,627,000.00 
3% bonds of 1951-55..........--.-..---.- 755,433 ,500.00 
pO gS Oo eee 834,453,200.00 
314 &% bonds of 1943-45........-----.--.- 1,400,528,250.00 
34% % bonds of 1944-46_.........-.-.-..-- 1,518,737 ,650.00 
3% bonds of 1946-48___.........-....... 1,035,874,400.00 
3% % bonds of 1949-52_................. 491,375,100.00 
2% % bonds of 1955-60_.__..-.---..----- 2,611,095,150.00 
234 % bonds of 1945-47__.._..--------.-- 1,214,428,950.00 
2% % bonds of 1948-51_.........-...---. 1,223,495,850.00 
23% % bonds of 1951-54__......-.-...---- 1,626,687,150.00 
234 % bonds of 1956-59. .....-.......--.- 981,827,050.00 
244 % bonds of 1949-53_...........-.-... 1,786,146,650.00 
yg ES ree 540,843,550.00 
233% IE ENE un. «ie natnubineaeeaiewinie peryeey pe 
% TS ft Eee a ae B m ‘ 
an 21,846,029,950.00 
U. 8. Savings bonds (current redemp. value): 
i a $180,323,885.75 
RE HAS PAE ELE A 332,769,897 .00 
ne itl 438,740.789.75 
CEE 6055: ci cnn cebsensbenenoas 294,158,850.00 
SLID LENE 59,300,812.49 
1,305,294,234.99 
Adjusted Service bonds of 1945_......----- $309,969,450.00 


(Government Life Insurance Fund series) - - 500,157,956 .40 





810,127,406 .40 


pS ee ee em 


Treasury Notes— 
2% % series D-1938, maturing Sept. 15, 1938. 
14 % series E-1938, maturing Dec. 15, 1938_-. 
2% % series A-1939, maturing June 15, 1939-_- 
1% % series B-1939, maturing Dec. 15, 1939-_- 
14% % series C-1939, maturing Mar. 15, 1939_- 


$17,738,700.00 
433 ,460,900.00 
1,293,714,200.00 
526,232,500.00 
941,613,750.00 


1% % series D-1939, maturing Sept. 15, 1939_- 426,554,600 .00 
1% % series A-1940, maturing Mar. 15,1940_. 1,378,364,200.00 
14% series B-1940, maturing June 15, 1940_- 738,428,400.00 
1% %series C-1940, maturing Dec. 15, 1940_- 737,161,600.00 
1% % series A-1941, maturing Mar. 15, 1941_- 676,707 ,600.00 
1% % series B-1941, maturing June 15, 1941_- 503 ,877,500.00 
14% % series C-1941, maturing Dec. 15, 1941_-. 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942_- 426,349,500.00 


342,143,300.00 
232,375,200.00 
267 775,600.00 
$9,146 ,922,950.00 


733,300,000 .00 


2% series B-1942, maturing Sept. 15, 1942_-. 
1% % series C-1942, maturing Dec. 15, 1942-_- 
1\% % series A-1943, maturing June 15, 1943-- 





3% Old-Age Reserve account series, maturing 
June 30, 1941 and 1943 
3% Railroad retirement account series, ma- 


turing June 30, 1942 and 1943_......---.-- 69,700,000 .00 
4% Civil Service retirement fund, series 1939 

a 468,000,060 .00 
4% Foreign Service retirement fund, series 

I 3,626 ,000.00 
4% Canal Zone retirement fund, series 1940 

ane eR ae sy an ee a 4,102,000.00 
4% Alaska Railroad retirement fund series, 

maturing June 30, 1941 and 1943_._._.-.-. 502,000.00 
2% Postal Savings System series, maturing 

June 30, 1940, 1942 and 1943__-..-.-----. 55,000,000 .00 
2% Federal Deposit Insurance Corporation 

series, maturing Dec. 1, 1939 and 1942___. 105,000,000 .00 
2% Government life insurance fund series, 

maturing June 30, 1942 and 1943..-.----- 25,000,000 .00 





$10,611,152,950.00 
Certtficates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
maturing Jan. 1, 1939 
244% Unemployment Trust Fund series, ma- 


$24,300,000.00 








I SON SN I ios cir cceertviorwraneicnies 954,000,000.00 
978,300,000.00 
TS TE CS CIE 8 4. screen dcvansnswancueenes 1,304,095,000.00 
Total interest-bearing debt outstanding. ...........-------- $37,051,561,281.39 


Matured Debt on Which Interest Has Ceased- 
Old debt matured—issued prior to Apr. 1, 1917 


(excluding Postal Savings bonds).........-- $3,911,340.26 
244% Postal Savings bends_._._......-..-- 41,820.00 
344%. 4% and 44 % First Liberty Loan bonds 

og SRI, EE PY Ie ERY ath coal 14,112,550.00 
4% and 44% Second Liberty Loan bonds of 
ei ORS E42 ee i 1,314,700.00 


2,107,650 .00 


44% Third Liberty Loan bonds of 1928. ___- 
22,438,400.00 


44% Fourth Liberty Loan bonds of 1933-38 -- 














3% % and 434 % Victory notes of 1922-23____- 659,650.00 
Treasury notes, at various interest rates__--- 19,587 350.00 
Ctfs. of indebtedness, at various interest rates- 4,858,200.00 
i ee nem 32,303 000.00 
Treasury savings certificates. ..........---- 240,900.00 
101,575,560.26 
Debt Bearing No Interest— 
i sci mkis mai mp aie $346 681,016.00 
eg ee ee eae 156,039 ,430.93 
$190,641,585.07 
Deposits for retirement of National bank and 
Federal Reserve bank notes. .....-.-..---- 243 ,972,176.50 
Old demand notes and fractional currency - - - - 2,031,728.28 
Thrift and Treasury savings stamps, unclassi- 
, 2, .. c cduiedntcadebdcceané 3,249,376 .64 
439,894,866.49 
Total gross debt........-... a a ae ee eee yee $37,593 031,708.14 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
BRANCHES AUTHORIZED 


Sept. 1—The National Bank of Commerce of Seattle, Seattle, Wash. 
Location of branch, Town of La Conner, Skagit County, Wash. Auth- 
orized by Certificate No. 1416 A. 

Sept. 1—Bank of American Nat. Trust & Savings Association, San Fran- 
cisco, Calif. State Fair Gounds, Sacramento, Calif, 1417A. 
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and 1937-38: 
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Month of August—— 





Financial 


GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for August, 1938 


and the two months of the fiscal years 1938-39 


‘July 1to Aug. 31—— 













































































Recetpts— 1938 1937 1938-39 1937-38 
Internal Rev enue: $ $ $ $ 
I i as 31,988,355 35,397,266 79,020,376 92,538,244 
Miscell. internal revenue. -_--.- 281,427,468 301,069,704 466,943,561 522,141,678 
Unjust enrichment tax_.-_.-_- 1,003,073 204,783 1,308,887 566,132 
Taxes under Social Secur. Act 105,750,361 60,453,607 137,087,147 113,635,346 
Taxes upon carriers and their 
EE 25,536,460 20,268 25,982,905 52,407 
i i oe 28,672,777 38,789,854 51,773,773 79,438,655 
Miscellaneous receipts: 
Proceeds of Govt.-owned se- 
curities: 
anaes » oakiewee 
a 9 Ocoee ee | een 
I 3,014,940 1,639,610 13,830,195 18,225,252 
Penema Canal tolls, &c...... 1,814,839 2,055,437 3,593,917 4,221,174 
ip aa agi 1,753,235 3,734,068 3,344,785 7,220,276 
Other  eaeeees 6,325,107 10,093,385 15,693,489 24,679,455 
Total receipts............ 487,486,615 453,457,982 798,579,035 862,618,619 
Ezpendttures— 
. General:—Departmental a_. 61,361,779 42,465,140 131,337,170 102,633,927 
* Public buildings a_.......-.. 3,904,532 3,953,539 8,047,598 7,585,533 
Public highways a_._._..--.- 18,646,128 14,380,580 34,278,861 32,538,861 
River and harbor work and 
flood control a......--..- 18,158,610 15,125,713 33,227,215 28,868,611 
Reclamation projects a_.._-- 2,869,118 2,644,952 7,278,155 6,115,417 
a ee 713,847 739,062 1,546,904 2,309,843 
Postal deficiency _......--.-- 15,000,000 10,000,000 15,005,885 9,365,734 
ent Board... 241,860 241,402 490,238 871,812 
Social Security Act_........- 32,425,026 17,097,541 72,326,205 46,583,075 
U. 8. Housing Authority a__. OT Re Fi Bes ee 
Dist. of Col. (U. 8. share)__.. 457,696 504,738 5,000,000 5,000,000 
National defense: a 
[ eer aed 39,867,166 34,838,784 78,989,532 67,796,869 
_ 2 enakeeegpnaas 64,580,413 44,082,492 104,383,439 90,312,548 
Veterans’ Administration a__ 47,650,686 48,085,603 95,736,873 97,070,653 
Agricultural Adjust. Program 32,817,395 12,811,187 90,466,781 36,717,627 
Farm Tenant Act_.-.-.--... eS errr Se: : aephaneuee 
Civilian Conservation Corps a 28,077,294 31,348,231 54,821,410 63,231,635 
Farm Credit Administration_a 100,484 2,019,319 3,245,100 1,116,783 
Tennessee Valley Authority--_ 3,376,120 3,323,161 7,306,656 7,025,954 
Interest on the public debt-_-- 17,205,237 20,683,823 30,248,178 32,970,158 
Refunds: 
TY 1,462,531 1,071,712 4,030,947 2,377,093 
Internal revenue-_-__....... 3,154,743 3,876,059 6,253,804 5,590,582 
tax on farm prod 1,523,758 299,505 2,604,211 889,760 
i cvsittinss aicetioneebsiy 386,400,843 309,592,543 792,140,772 646,972,675 
2. Recovery and reliet: 
Agricultural aia: 
Federal Farm Mtge. Corp. 
—reduction in ins. rate 
I a a 
Federal Land banks... ...- 8,735,399 9,132,158 11,806,003 9,917,191 
PE hte rea 171,902 184,954 465,524 839,567 
Public works (incl. work relief) 
Reclamation projects_--.-.- 1,587,015 2,558,968 3,717,328 5,425,697 
Public highways__......-- 4,386,746 10,867,406 7,966,665 19,509,503 
River and harbor work and 
flood control_.......... 1,973,331 2,944,692 5,329,970 6,603,904 
Rural Electrification Adm_ 183,634 549,738 267,896 1,464,466 
Works Progress A ---- 193,043,561 107,684,681 365,248,905 235,034,721 
Pub. Wks. Adm. grants 
(Act June 21, 1938)_- ee oe ee ce 
EI 15,319,540 21,246,418 32,279,374 44,084,719 
Aid to home-owners: 
Home Loan system....-.. _.__.-__-- ee 1,516,641 
Emergency housing.-.-...- 14,861 5,069,646 18,199 11,362,746 
U. 8. Housing Authority... ae) fe Ot a eee 
Federal Housing Admin__. 802,809 699,138 1,442,020 2,647,806 
Farm Security Administra’n 8,213,854 13,060,314 20,940,273 32,231,280 
iscellaneous: 
Admin. for Indus. Recovery b23 90 b6s b5,426 
Se eae 236,040,487 173,989,272 452,292,027 370,632,715 
3. Revolving Sunée (net): 
Agricultural aid 
Farm Grease Adutatteta. b676,093 b4,659,334 b1, 145,393 b5,874,583 
Public works: 
Loans and grants to States, 
municipalities, &c_..._. 13,418,836 17,982,778 19,195,833 37,167,593 
ee edeeaenace | phbboine b76,580 
Sub-total... .......... 12,742,743 13,323,444 18,050,440 31,216,430 
4. Transfers to trust accts., &c.: 
Old-age reserve account... .- 38,000,000 41,000,000 76,000,000 83,000,000 
retirement account. -. 9,500,000 20,000,000 31,500,000 30,000,000 
Govt. employees’ retirement 
CUPEEESMEEhecess 89 cacccnesce § ‘caddoneces 75,106,600 73,255,000 
es 47,500,000 61,000,000 162,606,600 186,255,000 
6. Debt retirements (sinking 
CUS Ne 137,400 30,550 
Total expenditures. ...._ 682,684,073 557,914,259  1,445,227,239 1,235,107,370 
ieee  '. intigscess i okies ieee | ee: 
Excess of expenditures _....... 195,197,458 104,456;276 646,648,204 372,488,751 
Summary 
Excess of expenditures (+) or 
6h >. ere + 195,197,458 -+-104,456,276 -+646,648,204 +372,488,751 
Less public debt retirements... ..........§ 2 eee. 137,400 30,650 
Excess of expenditures (+) or 
receipts (—) (excluding public 
debt retirements) ._.......... +195,197,458 -+-104,456,276 -+-646,510,804 -+372,458,201 
Trust accts., increment on gold, 
&e., excess of receipts (—) or 
expenditures (+).......-... +64,989,202 —34,447,881 256,379,656 —90,726,029 
260,186,660 70,008,295 390,131,148 281,732,172 
Less nat. bank note retirem’ts 2,110,885 3,949,965 5,497,305 10,022,260 
Total excess of expenditures 
(+) or receipts (—) .----- +)’ 5,775 +-66,058,430 +384,633,843 -+271,709,912 
Increase (+) or decrease (—) in é 
general fund balance_.....-.- +143,564,283 -+-263,296,466  -+43,657,550 -+348,716,954 
Increase (+) or decrease (—) 
the gross public debt.__...-- +401,640,058 +329,344,896 +428,291,393 +620,426,866 
Gross public debt at 
of month or year_........... 37,191,391,651 36,715,695,702 37,164,740,315 36,424,613,732 
Gross public debt this date _... 37,593,031,708 37,045,040,598 37,593,031,708 37,045,040,598 
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Month of August—— July 1 to Aug. 31—— 
Trust Accounts, Increment 1938 1937 1938-39 1937-38 
on Cold, &c. $ $s $ 
Recetpts— (See note 1) 
Te MIU, cc nnncondsaecs 14,711,927 10,694,368 117,275,652 96,583,100 
Increment resulting from reduc- 
tion in weight of gold dollar__ 25,501 35,769 47,553 67,294 
RES Ss 4,419,700 6,062,087 9,050,711 19,610,610 
Unemployment trust fund._... 131,333,962 77,319,435 166,820,250 106,844,645 
Old-age reserve account_..-...-. 38,000,000 41,000,000 76,000,000 83,000,000 
Railroad retirement account. -- 9,500,000 20,000,000 31,500,000 30,000,000 
Total... 2.222.222. = 197,991,090 185,111,659 400,694,066 336,105,649 
Erpendtiures— (See note 1) 
eee MN, oo can aaccace 15,663,557 15,318,203 112,653,346 118,787,767 
Transactions in checking acc’ts 
_ of Govt. agencies (net), &c.: 
Commodity Credit Corp- -- -- 31,122,571 b59,926,439 41,668,066 b61,129,304 
Export-Import Bank of Wash. 1,163,703 b46,488 b200,122 b95,120 
Rural Electrification Admin_ - b933,388 1,405,456 458,534 2,780,508 
Reconstruction Finance Corp_ 9,986,292 7,625,628 249,804,652 68,600,175 
Other ____ 25,437,899 43,596,792 b29,199,052 46,149,434 
Chanpestte against increment on 
gol 

eatin a ee ee 923 30,141 

Payments to Fed. Res. banks 
(sec. 13b, Fed. Res. Act, as 
EI IN RY a a ee oe A eee ene SAN 

For retirement of national 
LL , eee eee 2,110,885 3,949,965 5,497,305 10,022,260 

Unemployment trust fund: 
Investments... ....-.<.<.--- 82,000,000 68,618,000 82,000,000 97,684,000 
Withdrawals by States...... a! eee 88,685,000 200,000 
Old-age reserve account: 
pe eee 33,000,000 41,000,000 71,000,000 82,000,000 
Benefit payments__-....---. 826,495 108,081 1,606,008 154,438 
Rallread retirement account: 
_ "eee 1,500,000 10,000,000 3,500,000 10,000,000 
t payments_.......--. 8,387,279 4,265,735 16,448,955 7,395,671 
Winn ivedebuvscsewsuiue 262,980,293 120,663,777 144,314,411 245,379,620 
Excess of receipts or credits....  --.------- 34,447,882 256,379,655 90,726,029 
Excess of expenditures......... ee es ee aR Eg es eee 
Public Debt Accounts 
Recetpts— Market operations: 

Cash: Treasury bills... --- 501,397,000 400,300,000 901,960,000 750,566,000 
ee) ene. |. aaeeeeede . akeieesehs \... eee 
ee s)6=— enaineaeak) .  bedkenestie>) | pee 
U. 8. savings bonds (incl. 

unclassified sales)... --~- 37,203,346 32,524,886 80,931,223 70,649,301 
Treasury savings securities. ---------- a) ee ee 42 
GOR c.canscccese 538,600,246 432,824,928 982,891,223 821,215,343 
Adjusted service bonds. ...-.. 684,350 1,319,100 1,442,850 2,903,150 
Wntaee: THARNTG DEORE. = ccvccancns§ «= desenesss —«-_«s swsmnccene = Gebepoucse 
DTI ccemens <sednceines <sthatandis .\ Seenektesd lL) peeeueee - 
6 echoes deucaiae .. \Sheeect ees 
Special series: == 

Adjusted service certif. 
te SNE. caw -cpeeedauce beaastis ~~ <pdgtabeseee "Seiad 

Unemploy. trust fund (ctfs.)- 82,000,000 68,618,000 82,000,000 97,684,000 

Old-age reserve acc’t (notes). 33,000,000 41,000,000 71,000,000 82,000,000 

Railroad retirem’t acc’t (notes) 1,500,000 10,000,000 3,500,000 10,000,000 

Civil serv. retire’t fund (notes) GAD ddvcsdneex 81,100,000 71,300,000 

Vor. Gerv. retirem’s PA(motes) —«_ cecccceee, §— caenccccce 374,000 367,000 

Canal Zo. retire’t fundinotes) --..-.-.-. ...----.-- 459,000 469,000 

Alaska RR retire’t fund(notes; = ---------- 12,000 175,000 201,000 

Postal Savs. Sys. (notes)-.-.-- 10,000,000 - JY eee oo 

COO, See I IE EEUU cnccuceess == sss ecnnnce ae oe 

Federal Deposit Insurance 
Corporation (notes)...c22.  -<---2--2- 0-2-2 nee DIMOND © - cecasaws- 

sc ctttiwanacns 134,900,000 119,630,000 275,608,000 262,021,000 
Tota) public debt receipta...._-—- 674,184,696 553,774,028  1,254,942,073 1,086,139,439 
Expendttures— Marketoperations 

Cash: ‘Treasury bills...-.-- 253,525,000 201,951,000 787,475,000 414,765,000 
Certificates of indebtedness 86,000 294,350 106,650 491,300 
Treasury notes.........-.- 1,201,300 362,150 2,653,000 1,328,300 
6 lnm seaeianech) < seeiaeaus 10,000 
U. 8. savings bonds_...... 6,437,683 4,004,782 13,309,842 8,492,959 
Adjusted service bonds. -.-.. 4,747,450 9,092,750 10,174,650 20,933,350 
First Liberty bonds_...... 238,850 249,300 662,350 800,250 
Fourth Liberty bonds..-..-. 391,850 639,400 877,150 1,524,350 
Postal Savings bonds..-..-.- 1,820 2,900 200,180 715,360 
Other debt items__......--. 19,125 34,285 41,573 62,898 
National bank notes and 

Fed. Res. bank notes._.- 3,347,560 4,374,315 7,555,285 11,586,860 
SIGUE. oc ncadsscncces 269,996,638 220,995,132 823,055,680 460,760,627 

Exchanges: 

TE SOD. ckcéeees occcvedesa ' coedkecess ‘soaundvece "| “sunsbuntee 
Treasury bonds._.......-. :  qpalndhaigee Sian > Sikh aad 
s Cs ee 6=6—l kak eeee 86 abebe —  caeneeaaie pena 

Adjusted service certificate 
fund (certificates)......... 500,000 1,500,000 1,500,000 3,000,000 

a ee 

eee ee — re ee 

Civil serv. retire’t fund (notes) 2,000,000 1,900,000 2,000,000 1,900,000 

For. Serv. retirem’t f'd (notes) 29,000 19,000 76,000 37,000 

Canal Zo. retire’t fund (netes) 19,000 15,000 19,000 15,000 

Postal Savings System (notes) = ---------2  -wnn nn nnne renee en ene wwe en eneee 

Ved. Dep. Ime, COED. CRONE). cccccccece = secweisces = ecccbnsces 86=— wens esuece 

I ciiccoraniansocnoe 2,548,000 3,434,000 3,595,000 4,962,000 
Total public debt expend’s. 272,544,638 224,429,132 826,650,680 465,712,627 
Excess of receipts............. 401,640, 057 329,344,896 428,291,393 620,426,866 
Excess of expenditures. ._...-.-- ddecades”  gdgubiehe = elisadsass ” Gaeeee 
Increase (+) or Decrease (—)== = 
in Gross Public Debt— 
Market operations: 
CO SEE EEE +-247,872,000 -+198,349,000 -+114,485,000 -+335,801,000 
Cartifientes of indebtedness __ —£6,000 —294,350 —106,650 —491,300 
TE GEE caacusnsacce —1,201,300 —362,150 —2,653,000 —1,328,300 
OO eee tiennwine +-26,070,042  -+-19,854,854 +57,149,901 +41,016,182 
Other debt items__.......-.. —19,125 —H,243 —41,573 —62,856 
National bank notes and Fed- 
Reserve bank notes.... 3,347,560 —4,374,215 —7,555,285 —11,586,860 
GUN i 6 ccccccsiiocecs +-2€9,288,057 -+-213,148,896 -+161,278,393 + 363,357,866 
Special series.........-.-.-.-- + 132,352,000 -+-116,196,000 +-267,013,000 -+257,069,000 
FE + snd desecsnccenses« ~ + 401,640,057 +329,344,896 -+428,291,393 -+620,426,866 





a Additional expenditures on these accounts are included under ‘Recovery and 
relief’ and ‘“‘Revolving funds (net),”’ the classification of which will be shown in 
the statement of classified receipts and expenditures appearing on page 7 of the 
daily Treasury statement for the 15th of each month. 

b Excess of credits (deduct). 

Note 1—Beginning Dec. 31, 1937, transfers from the Genderal Fund have been 
treated as receipts instead of offsets against expenditures. The figures for the 
month and the fiscal year 1938 have been revised accordingly in and that respect 
disagree with the figures published prior to Dec. 31, 1937+ 
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COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of daily Treasury statements) 





Aug. 31, 1919, Dec. 31, 1930, 
| Mar. 31, 1917, When War Det Lowest Post-War 
Pre-W ar Debt Was at tis Peak Det 

















Gross debt — $1,282,044, 346.28) $26,596,701 ,648.01| $16 026, 087 ,OS7 
Net bal. in gen. fund-. 74.216.460.05 l 118,109, 534. 76 306,803.319.55 
Gross debt less net 
bal. in gen. fund.__!| $1,207,827,886.23/$25,478,592,113.25|$15,719,283,767.52 
- ; 
Gross debt per capita. - $12.36 $250.18) $129.66 
Computed rate of int | 
per annum on Interest | 
bearing debt outstand | 
ing (percent ‘ 2.395 4 196] 3.750 
Aug. 31, 1937, | July 31, 1938, | 
a Year Ago’ | Last Month | Aug. 31, 1938 
a a —— |__—— i 
Gross debt... - intent $37,045,040 598 38)$37,191, 391 ,650.74|$37 593.03 31,708.14 
Net bal. in gen. fund... 2,902,190,851.04 2,116 ,011,179. 99) 2,259 575,462.81 
Gross debt less net bal. | 
in genera] fund. ~~ ~|$34,142,849,747.34/$35,075,380,470.7 5/83 5,3 333,456,245 3 
Gross debt per capita - - - a$286.29 'b$285.7 5 b$288.68 
Computed rate of int. 
per annum on Interest-| | 
bearing debt outstand-| 
ing (percent) ...----- 2.569 2,5971 2,581 
a Revised. b Subject to revision. 
The following securities were sold at auction on Wednesday 
of the current week: 
‘ 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
3 Springfield Safe Deposit & Trust Co., par $25..................-.-.---- 59 
5 New Orleans Public Service $7 an TCR G I UREN Pieters «BR AF, Sr ri REN, | 84} 
OD aca cna ts ied tein ene andi ee 4 
10 Springfield Gas Light Co., par *25__.-- neo tei ane Ai a anaee 95 
3)Empire Power Co. $6 preferred- ED ei PRR ee. = NY, TERA 58 
11 Florida Telephone Corp. common, par $100__- nee aS toe 9 - 4% 
2% Southwest Natural Gas 6% preferred, par $10..............---------- 14 
Bonds— Per Cent 
$700 Chicago Produce District Trust inc. 5s, Jan. 15, 1948, etf. of ben. 
interest for 3 350-1000 class A preferred and 1 share common_-_.--_- -105% flat 
$1,600 Lincoln Mortgage Co. inc. deb. 5s, 1948, with 40 oun of stock - 40% flat 
$1,000 40 Exchange Place Corp. gen. mtge. inc., July 1, 1956, with 10 shares 
Cinco Ccchbeded abe i nee bedbbebvnteeebuadmeiud 4% flat 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
ee ea as ieee ema sheondeacdesengunadeaeuabene 58% 
i cee oe Ci. Ci 6. wasetsnenwennesabbidaeesaa 45 
39 Eastern Utilities Associates conve SF OI LOD BE 25 
5’Chemical Paper Mfg. Co. Ist preferred, par $100_.........-....-.----.- iO 
3 Millers Falls Co. prior preferred, par $100____-- Sthatctdde debate taes 60 


3y Barnes & Lofland, Philade diohia: 


Shares Stocks $ per Share 
15 Philadelphia Terminals Auction Co., par $100__.......-.---..-.---- 126 
& Courier-Post Co. 7% cum. preferred, par $100._...._....-...-.--..-.---. 70 
5 Pniladelphia Record Co. 6% cum. preferred, par $100_.......-....------- 34 
5 Philadelphia Record Co. common, no par............-.--....-..------- 9% 
ee 20, Ce. i Ci os naka buddoasbabbcoceseue 16 
6 Mecssvels eee, PRUOGeOee, DOF GEO... < ncccccccccccocsecadcescscaccse 30% 
a ey pea 84 
50 Hotel Traymore Co. prefe rred, series one, par eee 3% 


50 Delaware-Montgomery Counties Co. for Guaranteeing Mortgages nen. 


ae ee ere a eee ee eer ee ae ) 
10 Cincinnati & Lake Erie RR. Co. class B preferred: 4 class A pre ferred _ .$1 lot 
2 Huntingdon & Broad Top Mountain RR. & Coal Co. preferred certificates 

of deposit; warrants to purchase 5 shares Peoples Light & Power Corp. 

class B common; $100 Trusteed Diversified Royalties series F_......--- $3 lot 
1 Real Estate Trust Co., par $50___--- pte ne a Remaereistetent eee enaalanntal bs 33 % 

Bonds— Per € ‘ent 
$1,000 City Centre Bullding Ist 6s, 1934, certificate of deposit._.......--_- 3 
$5,000 Shamokin Coal Co. Ist 64s, 1944, certificate of deposit.........-- .-36 lot 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 


location in which the details were given in the “Chronicle”’: 

Company and Issue— Date Page 
Associated Gas & Electric Corp. 54% conv. investment 

certificates due Nov. 15, 1938....-.-.-------.-..-.-- Sept. 15 1479 
Se Ge SD, Th on ck ceeossnnstmcacuneoee Sept. 18 1111 
Baton Reuge Electric Co. $6 preferred__.._..__._____-- Sept. 1479 
Bear Mountain Hudson River Bridge Co.. Ist mtee. 7s. _. Oct. 727 
Chesapeake & Potomac Telep. Co. of Va. “Ist M. bonds._-Nov. 1 1332 
*Cincinnati & Muskingum Valley RR. 1st mtge. 4s_______ Sept. 29 1636 
*OCleveland Akron & Columbus Ry. Ist consol. 4s______-_- Sept. 29 1636 
Commonwealth Edison Co ist mtge bonds._.__.___ ~~ Oct. 10 1484 
Consolidated Oil Co. preferred stock._._.._..._______-- Oct. 1 1484 
*Council Bluffs Gas Co. Ist 5s, 1928_...______________- Nov. 1 1485 
County Gas Co. Ist mtge. Se... ._-............_-_-... Oct. 1 1485 
Crucible Steel Co. of America 10-year 5s_____________-- Sept. 29 1485 
*Oumberland Valley Telep. Co. of Pa. gen. mtge. bonds._Oct. 1 1637 
Dallas Gas Co. Ist mtge. 6s, 1941_______._____________ Oct. 1 1485 
Dayton Power & Light Co. ‘Ist mtge. se SOO w an wowed Oct. 1 1485 
Detroit Edison Co., 5% bonds series E, 1952_. _.__.____--_ Oct. 1 736 
Diamond State Telephone Co. 6K%% ‘pref. CER. dssntar Oct. 15 111 
Dominion Gas Co., 5% coll. trust bonds,__.......-----— Jan.1,°39 1034 
East St. Louis & Interurban oe -—— 

First mortgage bonds, series A & B__..-...._______- an. 1,°39 268 
Em “iy Oil & Refining Co. (Cities f ASE Oil Co.) 5s, me 5 1030 

its ese Marella de as a tains tae tt iat we han, en dh invalid des ibid an tint cs inn t. ‘ 
*Federal Light ‘ eee Co. 1st lien gold bonds__.._..- Oct. 14 1638 
Goulds Pumps, I SE OE SO tp awcweadl Oct. i 1488 
Gulf States Utilities Co. 10-year 4s, 1946_........... Oct 1340 
Hamilton Cotton Co., Ltd., ist mtge.., Bige. TT Sams. 19 741 
br tt Heller & Oo. 7% cum. pref. stock and 10-year ae 4 
| Spe aa ie eet be ept.1 57 

Indianapolis Power & Light Co., Ist mtge. * 1957-_---Oct. 11 1038 
*Lone Star Gas Corp. 644% preferred stock_.__._.____. Nov. 1 1641 
Mc Coll Frontenac Oil Co., Ltd., 6% Sg bonds.....Oct. 1 1040 
Morristown & Erie RR. Co. ist mt “a i Sept. 30 1495 
National Gypsum Co. 15-year 6s, 1943__-___..-...__-- ct. 1 1496 
New York Steam Corp.— 

I a ld Nov. 1 1349 

Ist mtge. 5s, ead Md dgtievdbibecbidadwcbeckuadae Nov. 1 1349 

I A I ns case Aad gS Nov. 1 1349 
a Ls Co... si. 1040... ...... Ce Oct. 1 144 
Norfolk & Portsmouth Belt Line RR. en. niga. 5s,1965.-Oct. 1 1497 
Northwestern Electric Co. Ist mtge. bonds, 1945._______ Nov. 1 1498 - 
— 5 ayy nok boron Mar we bs Oi ale bw oh eee pt.15 1349 

wa Lt., Heat & Pow. Co I mtge. bonds “Oct. 1 751 

Pillsbury Flour Mills Co. 1st mtge. 6s, 1943... Oct. 1 1500 





Financial 





Chronicle 


Company and Issue— 


Pittsburgh Cincinnati Chicago & St. Louis Ry. consol. 





EE Oe ne Lane ae Sept. 39 1500 
*Porto Rico Telephone Co. 6% Ist mtge. bonds__-_------5 Sept. 20 1645 
Provincial Paper, Ltd., 20-year Ist mtge. 54s____-.....Nov. 1349 
Public Service Co. of Nor. Il., lst & ref. mtge. bonds... ..Oct. 901 
San Antonio Public Service Co., lst mtge. 66....-.--.-- Jan. 1 “39 x3679 
Sauda Falis Co., Ltd., 1st mtge. 58, 1955. .-.......---- Oct 1502 
Spang Chalfont & Co., Inc., lst mtge. 5s, 1948... -.-.-.--Oct, 3 905 
(James) Talcott. Inc., 516% partit. pref. stock.........Nov. 10 1505 
*Tennessee Public Service Co. 5% EA Océ. 4 1646 
ee eee See ae, SS GE, De ccdeeendete ccunarcen Oct. 1 1505 
Toledo Edison Co., lst mtge. bonds, 1962... _.....-..-- Oct. 13 1209 
Union Water Service Co. Ist lien 544s_.-..--.---.------- Sept. 21 1506 
Watauga Power Co. Ist mtge. 6s, 1952 La ses sin acinar a Uae a Sept. 15 1509 
Wheeling Terminal Ry. lst mtge. 4s. ..........-.-.---- Sept. 29 1510 
(Alan) Weed Steel Co. Ist mtge. 6s, 1944-_-.-----.---- Oct. |] 1510 

* Announcements this week x Page in Vol. 146. 

DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 


dividend payments in many 
pany name in our ‘‘General 
News Department”’ in the 

The dividends announced this week are: 





Sept. 10, 1938 


Date 














Page 


cases are given under the com- 
Corporation and Investment 
week when declared. 








Per | When | Holders 
Name of Company | Shares | Payable'of Record 
Air Associates, Inc., common (quar.)-_---- _ | 12%c |Se pt. 26/Sept. 19 
Common (quar. due in Dec. 1938 = 12 %ec |Sep it. 26|Se pt. 19 
$7 cum. preferred (quar $1% ISe apt. 26|/Sept. 19 
Aluminum Co. of Amer. 6% pref. Se eee $14 |Oct. 1) Sept. 15 
Aluminum Industries, Inc. (no action) | | 
American Agricultura] Chemical_.--..-------- | $1 |Sept. 30/Sept. 20 
pe GO eee 10c |Oct. 1/Sept. 17 
lll Re ee 75c j|Oct. 1)Sept.17 
American Capital Corp., $3 preferred _-------- 25c |Oct. 1/\Sept.15 
American Crystal Sugar, preferred (quar.)_----| $14 |Oct. 1/Sept.17 
American Cyanamid Co. com. class A & B diate an 15e |Oct. 1)/Sept. 15 
5% cum. conv. pref. (quar.) - -- Se | 1%% |Oct. 1/Sept. 15 
American Express Co. (quar.)........------- | $1% |Oct. 1/Sept. 16 
American Fork & Hoe____-~-- . 1l5c |Sept. 15|Sept. 10 
Preferred (quar.) - - - $144 |Oct. 15/Oct 5 
American Mfg. Co. preferred (quar.)- |} $1% |Oct. 1)Sept. 15 
American Investment Co. of Ill. $2 pref. (quar.) | 50ce |Oct. 1/Sept. 20 
Bo prererren (GQUal.). « .-nsncawcec+«o- , ‘3 50c |Oct. 1/Sept. 20 
7% preferred (quar.) SS eee 43%4ce |Oct. 1/Sept. 20 
American Snuff Co. (quar.)_.-------- ~oesan] 75c |\Oct. 1/Sept.13 
a ti tl Aer -----| $1% jOct. 1/Sept.13 
American Thermos Bottle Co. 7% pre f. quar.)-| 874%c |Oct. 1/Sept. 20 
Art Metal Works ( quar. ae Zuc |Sept.22|Sept. 15 
Atlas Press Co. (quar.) 4 i aaceomearanl 10c |Sept.10\Sept. 5 
Autocar 4 $3 partic. pre fe rred Cf ee 7! Oct. 1)/Sept. 20 
Avery (B. ) & Sons preferre od (quar iOct. 1/Sept.20 
BancOhio C ere. (G0RE.) «ne ‘ Oct. 1/Sept. 22 
ns re pee ae > jOct. 1/Sept. 22 
Bankers Trust Co. (qu: ar.) ‘ > 1Oct. 1\Sept. 14 
Bank of the Manhattan Co. (quar.)_----- Oct. 1 Sept. 15* 
Beatrice Creamery Co. (quar.)---- Oct. 1/Sept. 13 
$5 preferred (quar. is oe Oct. 1)Sept.13 
selgian National Rys. | ‘American shares) - ----- Sept. 19/Sept. 12 
pe es ae a eee c |Sept. 28 Sept. 15 
Boyd-Richardson Co. 8% 1st pre f. quar. eee $2 |Oct. I1\Sept.10 
8% partic. preferred (quar.)....------- Ry $2 |Oct. 1 Sept. 10 
pO OE ae eee fl5e | Oct. 15 Sept. 30 
I Re oe ee ie oe ate ctaw er Was ties 410e |Oct. 15/Sept. 30 
Briggs Mfg _ | zie |Sept. 5 |Sept. 20 
Brillo Mfg. Co., common cane. ere Swed 20c |Oct. 1)Sept.15 
oF EO eae ie ss bl Dara 50e |Oct. 1/Sept.15 
Bridgeport Machine, preferred aS i Seana $1%4 |Oct. 10)Oct. 1 
British American ¢ il TS Sy EEO EEEI OE } z5e |Oct 1|Sept. 16 
British-American Tobacco Co., Ltd. (interim) 10d iSept.30)......- 
5% preference (semi- -annual) - ------| 24% |Sept. 30} ------- 
Broad Street Investing Co., Inc. (quar. Rin iat eandetiei l4c |Oct. 1)\Sept. 20 
Brunswick-Balke-Collender (special)... ------- 50c |Oct. 5 Sept. 20 
Preferred (quar. a a sa ei ain $1% |Oct. 1/Sept.20 
Bucyrus-Erie Co. preferred (quar.)....-----<- $1%% |Oct. 1/Sept. 20 
Budd Wheel Co. Ist preferred (quar.) - - - -- a $1%4 \Sept . 30|/Sept. 16* 
Ist preferred (participating div a 25ce |Sept. 30 Sept. 16* 
Burry Biscuit preferred (quar.) - - - - --- - 75c jOct. 1/Sept. 17 
Canada Northern P owe r Corp. common ( (quar. )_| 130c |Oct. 25!Sept. 30 
7% cum. pre I eh ae aes 1124 % |Oct. 15|Sept. 30 
Canadian Canners Ltd., 1st pref. (quar.).--.-- | 25¢e |Oct. 1/Sept.15 
2nd preferred A ee AE eee 15c |Oct. 1/Sept.15 
I et cel ee: 25c |Sept. 30\Sept. 16 
Capital Administration, pref. A (quar.) i 75¢e j|Oct. 1/Sept. 20 
Carnation Co. ed $1% ,Oct. 1/Sept.17 
Carriers & General Corp —— heed 5c |Oct. liSept. 20 
Celanese Corp. of Am. 7% cum. prior pref- -- --- | $1%% |Oct. 1)Sept. 16 
7% cum. Ist participating preferred - - - - - - - - - $2 Oct. 1|Sept. 16 
Celotex Corp. stk.div. of 1 sh. com.for ea.sh. aad |INov. 4/Oct. 24 
Preferred (quar.) - - $1%4 |Nov . 1Oct. 22 
Ceeeees Beuiees Aeeee nnn 37 %e \Oct. 1/Sept. 16 
Central Hanover Bank & Trust Co. (quar.) -~--- $1 |Oct. 1'Sept.17 
Central Illinois Light Co. 444% pref. (quar.) - - -| $1% jOct. 1|Sept. 20 
Chesapeake Corp aa 35e jOct. 3isept. zu 
Chicago Pneumatic Tool $3 preferred (quar.) -- -| 75c |Oct. 1/Sept. 20 
gS eee eee 62%ec lOct. 1 Sept. 20 
Chicago & Southern Airlines preferred (quar. )--| 17 “ec ‘Oct. 1 Sept. 15 
a as ae Sabie $2 |Sept. 22'Sept. 12 
gf | Ry eee | $144 |Sept. 22/Sept. 12 
Cincinnati & Suburban Bell Telephone mee) )--| $1.13 |Oct 1 Sept. 16 
Colonial Ice Co. $7 cum. pref. CO) eee ee a 1 Sept. 20 
Cum. preferred series B (quar.)-...-...------- | $1 |Oct. 1/Sept. 20 
Commonwealth Telep. Co. (Madison, Wis.)— | | 
i. By lh eee | $1% |Oct 1/Sept. 15 
Continental Bank & Trust Co. (quar.)___------ ' 20c |Oct 1 Sept. 16 
Continental Baking Corp., preferred (quar.) - - -- $2 |Oct 1|Sept. 20* 
Cream of Wheat Corp------- . «| 5ue |Oct 1|Sept. 20 
Crum & Forster (quar.) - -- 25e |Oct. 1 Oct 5 
Preferred (quar.)- -- $2 |Dec. 24|Dec. 14 
Deisel-Wemmer-Gilbert Corp- - - ------------- 35c |Sept. 24'Sept. 17 
Deposited Bank Shares, series A_..-.-__----- 4c |Oct 1 Sept. 1 
ee ws wo | 2\c |Oct 1 Sept. 1 
Derby Oil & Refining, $4 preferred -- - - -------- $1 |Sept.30)Sept. 15 
Dominion C oal Co., Ltd., pref. (quar.)------- -| t37c |Oct. 1)Sept. 15 
Duncan Mills (quar.)_--------- nina meg” 40c |Sept. 1)/Aug. 20 
EEE EY IE ne 3c jOct. 1/Sept. 10 
Ei Paso Natural Gas Co_..................-- 50c \Oct 1,Sept. 16 
Engineers Public Service Co.— 
$6 preferred (quar. ) Ss cine dedi aiep a alanetny oie eee | $1% |Oct 1, Sept. 20 
RO eee | $1% |Oct 1|Sept. 20 
So preferred (quar.).....-.---+---~--+--<< | Sli |Oct 1/Sept. 20 
Filene’s (Wm.) Sons_----- PE FN pe 25¢ j|Oct. 25,Oct. 14 
Preferred ( (quar.)..----------------------- $1.18%4|Oct. 25/Oct. 14 
I i bord as ssi cdins sng ean hgh olin dn be ae 50c |Sept. 30/Sept. 23 
I a. on che dius bs eee a a 15c |Sept.15\/Sept. 9 
Fox (Peter) Brewing ( quar.) sik adie dines toad ace acne 25c |Oct. 1/\Sept.15 
Galland Mercantile Laundry Co. (quar.) — | 50c |Oct 1 Sept. 15 
General American Investors Co. ,Inc.,pref. (quar)| $1% (Oct 1 Sept. 20 
General Baking Co-_ - -- - 15e |Oct 1)Sept. 17 
Extra __- 10c¢ |Oct 1/Sept. 17 
Preferred (quar.) $2 |Oct 1|Sept. 17 
General Railway Signal, pref. (quar.)__ _-| $1% {Oct 1|/Sept. 1¢ 
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N Per When | Holders 
ame of Company Share | Payable of Record Name of C Per When | Holders 
General] Printing Ink Corp---- : oom Se 
G $6 cum. preferred (quar.)----------------- aif |Qct. 1 Sept. 20 Title Guaranty Co., $7 ¥ preferred ( ~ 
General ’ Mime instrament, preferred (auat.)...... 3 2 eng 1 Sept. 20 Toledo Edison Co., referred oa) init _ 50 |Sept.12/Sept. 3 
eral Tire & Rubber, preferred (quar.) _-__- oi <3 Jct. 1 Sept. 19 6% preferred (nionth y) mthiy)...-|58 1-30 |os. t/Sens. 
Geedweer Tire &: Rubber (Canada) (quar)... $i}o |Sept. 30 Sept. 20 5% Preferred oc a tae 50c |Oct. 1/Sept. 15 
Preferred (quar.)_._--------- ) (a d----- .2¢ Oct. 1 Sept. 15 Toronto Mortgage Co. Orit) ie tame & os #1 2-3e Oct. 1/Sept. 15 
unt... <>)... 62}ec |Oct. 1 Sept.15 Tri-Continental Cor srefe ) (quar.) $$1}4 [Oct. 1/Sept. 15 
Prefe orred etc ee ae ne intl apap 3oc Oct. 1 Sept. 19 United Artists The: aioe Pe erred ———_- $1i¢ |Oct. 1)Sept 16 
Greif Bros. Coope rage C orp., class A (quar.).... 25c |Oct. 1 Sept. 19 United Carbon Co. re Circuit 5% pref. (quar.)-| $114 |Sept.15/Sept. 1 
Cen ee ee TY amen ee ---| HF Oct Tgepe. 8 Upressit Metal Cap 8% pre 75¢ Oct. 1/Sept. 15 
auifors Realty Co. (Balt.) 6or pret prerezoees +750 a. ah Sept. 9 ya Camp Milk Co. ie eceered (nee et 31 Oct. 1)/Sept. 15 
para ae soqaatenee aipaeak em 75 ept. 30 Sept. 20 an de Kamp. H nea tai Oct. | 1/Sept. 26 
Hamilton United 7 ode Pe ae a tale ere Oct. 1 Sept. 15 sat vie — ap- Holland Dutch Bakers- - ------- 6\4c Sept. 30/Sept 10 
Hider (W alter E.) & Co. Co. (quar.)-.------- oie Sent. on one” 15 Wine = peceres DEE Coecisskateccshews $ite Sent, 35 Set 10 
"Sees 1 egpige aepinblegaigeoeliopiae! mapped “ Uc [Sept. 40 Sept. 20 aia... . 5% |Sept. 30/Se 
Preferred (quar. Bea *PRRONSRASEAAS AeA _15de |Sept.30/Sept. 20 Waukesha ates oot ete ied Phy 20¢ Sept. 30 Sept 20 
Hickok Oil Corp... ~_.. em are --| 43%4¢ |Sept. 30 Sept. 20 Western Grocers, Ltd. or _ <> 5c |Oct. | 1)Sept. 15 
5° Zo i bbnandumaad g1ize Sept.16 Sept. 8 Preferred (quar.) - pee le tenee~s foc jOct. 15/Sept. 20 
a 1% preferred (qual). .-.-22 2222222272222. 14° Oct. 1 Sept. 22 West Texas Utilities, $6 preferred. _____. $1 |Gct. 15/Seps. #0 
Hires (Chas. E.) Go, class AWB & Ment. (extra) 13 Oct. on Sept. 22 $6 preferred (quar.)..-....-..------- es t50¢ Oct. 1/Sept. 15 

Homestake Mining Co. (monthly) - a) 87 1ec Sept. 26|/Sept. 16 Wiser Oil Co. (quar.)__--------------- ee: $I va |Oct. 1)Sept. 15 

Hyjrade Sylvania Corp., preferred | ree eee 7i4¢ |Sept. 26 Sept. 20 Wrigley (Wm.) Jr. Co. (monthly).-.-.-.-____- aye jee. tine an 
ee ee eee eee re .----| ae et. 1)Sept. 9 ek eects Niemen eat aaa ele tere --| 25¢ |Nov. 1/Oct. 20 
Indiana & Michiges Electric Ce“ )---| $134 |Oct. 1)Sept. 6 ee -----| ae (OOS. Sees ae 
7%, preferred (quar.)------ sei ut IR) me ee ee eee eens 25¢ |Dec. J|Nov. 19 
me pestered a Ne eae cr ita 31 ie ee 1 hoy ¢ ee ee tee ee — a ow Kn 
national Business Machine Corp__-------- Eb, ‘ sept. c10Ww P =) j 
faventiest'CovaP kiana o----------| *Bge |Oet: “Yept-1. | 804 BE en ee ee ene adel a 
Air Chute Co. (quar.)--.-------------- “ vb. Sept. 16 e list does not inelude divide 
Joliet & Cc hic ago R ilw Cee OR ORS OS Z0C€ Oct. 1|Sept. 17 nounced thi . : . a ends om 
< z 2 18 V " 
foe > cuscene Reliwer (aver). _--. -----=-- $1% Oct: 3)Sepr: 37 veek, these being given in the preceding table. 
$6 preferred (quarterly) it aan panache st te cs. 1/Sept. 20 
Kaynee Co., preferred (quaf.)---------------| 81% Oct, 1 Sept. 20 Name of C Per | When | Holders 
Kleiner’ Le ithe Gees... 50c Sept. 1 10 Sept. iceeseieren of Compony Share | Payable|of Record 
PGR ile ne gos 2 pea dn ate mea ei at ak Oc |Sept. 10 Sept. tt rat —_ 
una Gold Mines (initial) we ee ee ee ee ee een ee oc Sept. 30 cons. 15 Preferred ae ee sty caailphagtetias 40¢ Sept. 30/Sept. 14 
poems | ee See GEENA -.---~---~-2anne~s __ be |Oct, 15. Oct. 1 Acme Steel Co. (quarterly)-.---------------- $1’ |Oct. 15/Oct. | 1 
Lehman >” eater RIE EN, pat: 37 Z2e Oct. 1|Sept. 16 Addressograph-M ultigraph (quar ) epee aes: abe |Seps. s2jaue. 32 
late teed Cis CL aa)............... 20e |Oct. 7|Sept. 23 Aero Supply Mfg. class A (quar.) ..-.--------- Y Bont. 25 Bers. 2 
ekarftepenortinnetheaiae Jeoncansacescess 30c |Oct. 1 Sept.15 Agnew-Surpass Shoe Stores, preferred (( juar sie 37 4c Ges. i isene: 16 
jeow s (Marcus) Theatre, Ltd., 7% preferred_- 10c Oct. | 1 Sept. 15 cultural Insurance Co. (Watertown, N. Y.)- 75e oe’ 1/Sept. 15 
{anufacturers Trust Co. (N. Y.) (quar. --| $1% |Sept.30|Sept. 20 abama Power Co. $7 pref. (quar.) : Bf lock: 1|Sept. tb 
Preferred (quar.)..- qa Pit demas 50c |Oct. 1 Sept.15 NEE ORS. ng cc ccccneacccocavace 3! Ve Oct. f/8ens. 12 
Mapes Consol. Mfg. iqur)..... wa eee een n nnn 50c Oct. 15.Oct. 1 Pd neg (quar. Di chen ondecsas iehom ic Bele a 31 i Noy 1 /Bept. 28 
Ap nt op pallial Sve |Oct. 1 Sept. 15 abama & Vicksburg Ry. Co. (semi-ann.) -- --- $3 |¢ oY. fies Oe 
Marine Midland Trust Co. (N. Y.) (quar.)--_-- 25c |Oct. 10 Sept. 20 Alexander & Baldwin, Ltd. (reduced) - ----—---- $114 Sent. 1slSent, B 
McKee (A. G.) & Co., class B Gained 1 5 See 37 4e Sept. 16 Sept. 14 Allied Chemical & Dye Corp. (quar.) Rae ee alee es 81 3 oy 15|Sept. 5 
Class B (extra)_--_" -_- weanensens she lOct. “1 Sept.20 | Allied Laboratories, Inc. (quar.)-~ - -- - ------- 166 lock, 1|Sept: 18 
AE ey TER oe pepemepieetanine decane 75c |Oct. 1 Sept. 20 Allied Products Corp. class A com. (quar.) - ~~~ - 433c¢ a Heeee ta 
oe Rg D se nk canna i 75e |Oct. 1 Sept. 15 Allied Stores Corp., 5% pref. (quar.)--------- ‘ 14g on? fee ae 
Meadville, Conneaut Lake “& Linesville_--_---- 75e |Oct. 1 Sept. 15 Allis-Chalmers Manufacturing... ~ - ~~~ ~~~ - 3iZ4 Gee: saleene. 17 
Metal & Thermit Corp.,7% preferred ( ua -<--- (5e jOct. | 1 Sept. 15 Alpha Portland Cement_-_...------------- ‘dhe age Sy oe 
Sele Theme ea ce Boor (ame) $1 (es aP Geet 1S | See ccaggerssseeecooe | Be |Sebt: 30)Sepe: 16 
3 and Steel] Products 8% ~ ae e+ ¢2 ee Bent 22 |) Quarterty_..-- ..-....------2----------- ‘ 

A s8% pref. art : é: : ei , erred (quarterly) -....--..-..-.---- 50¢ |Dec. 31)D 
ee & 8.) & Co., Lid., 7% pref. (quar.) $137 i 1 aaot- #2 te preferred (quarterly) --..-.------------ | $1% Bont. 30 Sent. ie 
M ‘oe hemical, preferred (quar. )- 8 > ae 1 Sept. 16 Ameri (quarterly) ----------------- $1% |Dec. 31|/D 

oore Corp., Ltd. (quar.)..-....----------- 7c |Oct. 1 Sept.15 — can Can Co., = (quar.)..-.-- | $1% |O t. oe 
Preferred A & B (quar). ~------ 4uc |Oct. 1 Sept. 14 = Chain & Cable. - ---- i testa tpeentstitate 15e Ser ; wbleee, 16 

pian Pde itanaea., tna 75c |Oct. 1. Sept. 14 5% conv. preferred (quar.).------------ ; ~ $1%¢ 4% 15 Sept. 6 
reves € my ferred quar. ) $134 |O 1 ye ree adh “quer ee # 1 Sept. 15 Sept. 1 

iona] Biscuit Co. $144 |Oct. Sept. 24 igarette & Cigar (stock dividend). | Sept. 1! : 

National Supply Co. Joya jets eee: _40¢ |Oct. 15 Sept. 16* Payable 1-40th sh. of Amer. Mopavce 0) SS te the wel 

274 by preferred (quar.) , pein zi “2 a . 30 Sept. 20 Preferred (at sh. ve Am.Cigarette & Cigar held) 

_$2, 10-year preferre ; ~------ $1% |Sept. 30 Sept. 20 uar.)-~-~- ~~ -~-~--~~ 4 ‘ 5 
Natomas Ce. [quar ee annemnnne Sue |Sept. 30 Sept 20 American Cities Power & Light class A pref__-_- 34 se On. ig (oa 
Sys [ge kt a eae 20c |Oct. 1 Sept. 13 Optional div. at rate of 1-32d sh. for each sh. ion 1 4 sr 
New York State Electric & Gas— i0c |Sept. 30 Sept. 20 —— Envelope Co., 7% pref. A (qu.)- $1%% |Dec. 1\N 

$14 cum. preferred que. ‘ | merican Factors Ltd. (monthly) ipoe 10¢ Sept a ae 
“atten | sere 31%clOct. 1/Aug. 31 American Gas & Electric Co. (quar.) .-----_--- 35¢ on. ig Aug. 3} 

Preferred (quarterly) ________ -~------- -- al, a, ot (Oct: i|Sept. 15 A Preferred (quar.)- - -.--- - je. | $134 Nov Oct.” > 
Newport Elec tric Cc orp., 6% = “teens —— $ 161 4 Oct. 1/Sept. 15 — Hawaiian Steam Ship Co. “(quar.)__--| 7 5e a 9 sas 
Niagara Alkali 7° > preferred (quar.) ----| $134 [Oct. 1)Sept. 15 pment rion Home Products Corp. (monthly) - - -- - | 20¢ |Oct. 1/8 Dt. 14* 
Northern Li berties Gas Co. (s. Ri ete ea: $1% Oct. 1 Sept. 15 A vi ten Ice Co. preferred SESS SB aQanenereo 25¢ Sept 24 Sept. 4 
North American Rayon, preferred (quar.)--__- $1 |Sepi.12/Aug. 1 | ‘American eens Dee) <= 5---------- | g7ige |Oet. - 1|Sept. 15 
NG% prt ‘ mtario Power Co. (quar.) “7| 7c Oct. 25 at ‘_ Extra. waaeeeee Cerny OSs)~~ 22 +~<~- | 2be |Oct. 1 Sept. 6 

_6% preferred oo Mets eedir. (oc jOct. 25)8 ept. 30 vin cag pbeg Sele ec bebe ck: teaeteieeteneieiate 5c Oct. $ ; 

Nor wall Cn EE aaa +3 4 Oct. 25|Sept. 30 yn ees } sar +e; (bi-monthly) - ----------- |  25¢ |Sept. 15 Sept. 5 
American Co., common (quar.)-------- 524 |Sept. 22\Sept. 16 ‘Asast )ptical Co. 7% preferred (quar.) - - - - - | $184 |Oct. 1|Sept.17 
dl Seelaeh (quae)... ----2<-1----,0cc cee 30¢ |Oct. 1|Sept. 19 eS: ws he ower & Light Co., $6 preferred - - -- - | +75e |Oct. 1 Sept. 8 
ag ot Agene Corp., common Re appaBAR: ie het 1)Sept. 19 can She “fo ot = kf legtamleatagtealatedebiaialints Gra t62%e Oct. 1 Sept. 8 
Nova Scotia Light & Power en a aeien $114 le ct. I)Sept. 20 Fyne in Shi Be iidine OO Po wsvewnnen nents | 40 |Sept. 30/Sept. 10 
1 Public Service 5 59 Zo referred (mo ) ‘erred. 41 2 S, | Jct. 1 Sept. 17 American St. 1p 7 ing Co ah Py tag Peco tetera | 50ec Nov. 1 Oct. 15 
fy peterred (monthly)----- werenge? nS loc: peg | Ameriean Sates tneurance (iad) (Guar }---""-) 28 (Rebs. apaepe: ‘P 
p gommnes (eet). ------------------ , ept. Jorp. (quar.)__----; _25¢ |S 5|sept. 
 — Heat & Power ‘(quar.) sin A. & fe 3c — : a ° 44 ae ee ona tiene ( le sii Cet. f: Sept: 6 
erred (quz )----------| 317% |Uc spt. 15 a ar.)---- ; 
paeiie Tin dep. 2 22020020200200202207272 $1 let. Sept: 13 | American Trust Co. preferred (quar.) <=> 13224 lOct. ‘iisept:10 
age-Hersey ‘ i tm aa Soros oe ite em itn te 25e Sept. 2s|Sept. : i Jo. (San Francise “i agape! ane . : 
Paul Peter, —. Lta. (quar. a ees: of Oct. 1 Sept a “ nese te Works & Electric eg ext xi se Seon. sone 
SE tie tater -oorn sah oeeneseee 5e |Oct. _1|/Sept. 20 - ar.) ~~ ~~ ~~ ~~~ -~~-----~-~- | $14 |Oct. 1/8 
Nene oo Ga & Gas ved. G.-a.) ti a ate saat - ~e a ae: 16 Appalachian Hlectrie tater pref. (quar.)------ $1 Oct. 1 Sept. ar 
ee > |Oc m6.46 | ppencerie Clo of tel 74. noel asd, (aust. “"""| $14 JOct: 1\Sept. 
Petroleum Exploration, Inc. (quar.)---------- 50c jOct. 1/Sept. 20 pre dS ok oq iP pref. gtd. (quar.). -. . - $1% Oct. 1 Sept. 10 
inept Trenton RR. (quar.)----------- s+ Sept Pi — 3 Arnold Constable Guys eeacebioer inl 1 31 Sept. dolsept: 10 
acking | a 72 -;: a. k Aut Tio, sd. feuee.).....--....... | 12% 4 
Pickle en Gold Mines (aiar:)-~ ) « ah reg 15 a— Corp., Ltd. (quar. Jewwencen------ hae Sept. 30 sane. 18 
urg , I . ept. 5 2 oe ee eae ee ee eee 5f Y , ‘ 
rennet ern nrornoennones C Sept. 10 Ashiand Oil & Refining Oo. (QU8F.) -.----+-42-- | 0 |Sept. 30|8ept. 13 
Pictorial Paper Package C pepeeronne se Se |Oct. 1|Sept.15 | Associated LS oe on | $1% |Sept. 15|Sept. 14 
antes tae... ............-.0 5c |Sept. 30}Sept. 15 7% pref reweries of Canada com. (quar.) ---|  _20e |Sept. 3u|sept. 15 
Public Service Co. ae ssrada 7% peed. Uo.) 158 LBs lOet. aes aL pene eee ed cee 5 >->-- "~~ <= *---—-| $1%4 |Oct. | 1|sept. 15 
be ——— pmameey) Laiwenenenenns on _— , Bene. 4 5% preferred Ww. W. Po mmal sabenereatevnniaps sike Sept. 30/Sept. 15 
To fe month! ) ieee Be A 9-4 . . Pa © ¥ ee ee eee ee 4 Sept. 4) Se t. 1 
Reliable Fire Insurance Uo. = Seep 412-3c |Oct. 1)|Sept.15 atlane penn «Tr Dai a Ace at rial Seleaiataetadaaag | $1%4 |Sept. 30 Sept. 15 
Reliance Mfg. (Ill.)___- )----------- 9Uc jOct. 1)Sept. 27 Atlanta G ing Trust (Boston) (s.-a.) ------- _| 50c |Sept. 15|Aug. 31 
ites Sadan. 7-0" "~~~ ~~" >. 77-5. 10¢ Nov. 1}Oct. 22 atinmsie a Co. preferred (quar.) -------- | $1% |Oct. 1 Sept. 15 
Riverside Silk Mills, “class A (quar.)----------- Sik Os. teme2 Stan a tene).......-.- << ccc | 389 Weope. 1) Aus. 32 
ES. 07... esau 0c ' apt. Atl Ot 4, see terran taaiiniinatatiaie tat leas ahs ov. 1/Oct. 4 

Safeway Income Shares, series A_------------- 30c jOct. 1|Sept. 20 heed | eee ae Sasa ee oe ST | Sic |Sept. li j|Aug. 31 

Safew p hee SEE Sboanncnseet dates eee Sac on = one. 24 Baldwin Co. series ee Gane) ee oe eee git Oct. 1/Sept. 20 
% err ea eoneatmaneegepenenctmare: PF ct. ept.19 | 6% preferred (quar.)......-.-..----- -----} } Sept. 15). 4 

6 preferred a ears erat $1% Oct. 1/Sept. 19 gee eee ON. Oo. “| 3138 lets” 13/Sepr. 30 

% preferred (quar.)-_--..--.-----.------- 3 - 1)/Sept.19 Ui wane. gemeeed...-........,2ccas.20e | _63¢ |Oct. 1)Aug. 31 

St. Louis Rocky Mtn. & Pacific Co. pref. iquar3| $110 loot. Bidens 1h Bangor ey an Biectels Oo. 1% pret. (auae.) 2. $1% |Oct. l/Aug. 31 

Connie. .........-..-- 1s it ept. 30|Sept. 15* 6% preferred ( uar % pref. (quar.)---| $1% |Oct. 1)/Sept. 10 
} magy: be age oy inc. , $514 div. prior stock _- fee — < Bene 2 Bastian- Blessing © LPR 25 52 | ett Oct. i Sept, iS 

= sold Mines, Ltd. CRED Sos im kd 4 ae ao ) CT aliebind ‘ Cv. ept. 15 
os Union Oil Corp. 5% %, preferred (quar.) -- $13 “wy 15/Sept. 30 Baton Rouge Elec. Si at ND. oti dudieiinidod | $1% ae: eee oe 

gnal Royalties Co. (Los Angeles), A (quar.) $1%4 |Oct. 1/Sept. 20 Bayuk Cigars, Inc bP a BOE a0c jGeps. 12/eps. I 
—_ Oil, preferred (quar.)------ sania oa site sone. 15|Sept. 6 lst preferred (quar.) de abaya saat belgAeaas 18%ec |Sept. 15)Aug. 31 
Sloss Shefticl ld Steel & Iron Co. $6 cum. pf. (qu.) 31 oo, 1jOct. 4 Beeen Cresk RE, Co. (quer.)........----.---- $1% |Oct. 15/Sept. 30 

mith (L. ©.) & Corona Typewriter o+ 72 |! opt. 20)Sept. 9* Sage ates Packing Co. S Remgaaee Tir | 50c jOct. 1)/8eps. 18 
i: er Ts... sadgeodde S732 — : Rept. 20 Ext wd (quar.)...----------- m Oct. 1/Sept. 10 
Sonotone Corp- - - - =) Ret 2 a eerie oo fee Sept. 20 Bellows ares OE ED tagcat abentetc the ectoie tg 5e |Oct. 1|Sept. 10 
Southern Railway fase & Ohio stock) - ~~~. be |Oct. 14]0ct.' 3 | | Class A (a se en adelante 7 Zoe |Sept. 16/8ept. 3 

purg ater Co. 6° y ref. ( ae i ir spt ao ell Telephone of Canada (quar.)--.----------| r ~ 14 a4 
Seahorse eae) Yt Us lem | Baler Cece, ep as) We a 
72 nn en nnc 3! Sept. loj------ _ | Beneficial Industrial Loan Corp. (quar.)....---| 8 ct. t. 20 
Sparks-Withington mee ered (quar.)---------- +3 Sept. 15)- - wee deattes eet one — pironses | ev iee peat. $9 Sept. 16 
Springfield Gas & Electric $7 pref. A (qu.)..--- ot [oon tieeee: it Berghoff Brewing (quar.)..-..---.------.----| 87 |Sopt. 15|Sepi a 
RTE F eee ee cite ale ge 3: 014 Sept.15 | Bethlehem Steel Corp. 7% preferred (quar.)---- Sept. ept 
Metis GBS D6 os. =a nn snno nan 15e Sept. 30 Sept. 20 bv preterred (aa?) Fi Ponape San capi oi Oct 1|Sept 2 

ee al + ore ee aeRambu emt pt. 30 Sept.23 | B-G Foods, Inc., 7% preferred-----.-------- | pezae Oct. 1) Beps. 2 
Stein (A.) & Co. preferred (quar.)------------ HEF aunt. oS Sept. 23 Dermingness ine iG, preter ref. (q o-| 15535 (oe. ibleebe, 1 
Sun Life Assurance (Canada) (quar.)--------- $155 |Oct. 1|Sept. 15 Bishop Oil Corp @ pref. (quar.)-...| S12s [Reps 15is0Bs- | 
——a Mining Co. (quar.)------.---------- $34 Oct. 1)Sept. 15 aD ed i dawknwanmoedmwis 5e |Sept. 15)Sept. 1 
Talon, Ince s (C anada) quar. ) 4 gt ae t 3 Vy oo — Sans. ° — & Albany RK. (quar. ) VasperT Sarat 7 Sees BlAae 49 

eens Reena (GNSt).-------- ‘ : ; > “le ---------------- Sept. 3u/Aug. 3 
Sadan. Gane... 40c |Sept.24 Sept. 10 Boston & levated Railway (q is ea dalllaariniieiniat tt $14 |Oct. 1/Sept. 10 
Tappan ih REIT 0c |Sept. 15 Se a. J.) ns (quar.)---------~- 30¢ |O 

RE le hn cn wewenen al oa. 2 Sept. he nee Traction, Lt. & Pow., pref. (quar.)--..| $1% \Oct, 1\Sepe. 13 
oon | 206 . -~1o9 
geport Gas Light Co. (quar. ea Oe ' 50c ‘Sept. 3u'sept. 15 
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Payubleuf Kecord 





Chronicle 





Sept. 10, 1938 





Name of Company 






When | Holders 
Payable|of Record 





Briggs & Stratton Corp. (quar.)...-..--------- 
er? ee, i T. . wesecoenenewne= 
British-American Tobacco Co., Ltd_.--------- 
British Columbia Power class A (quar.).-..-.--- 
Bees Cz. G.) & Ce., B06. (GUT Jeccacceccace 
6% preferred , (quarterly) hc de take ase dan aie atl delat 
Buc keye pelle a a i eae 
Bucyrus-Monighan class A (quar.)....-------- 
Baie Wheel $/ partic. pref. (quar.) ..----.-.---- 
dhs ninth imine Otbneneteod Sa OReene 4s 
Buffalo. Niagara & Eastern Power, pref. (quar.) 
ey CO) caoncenowccsensoene 
po OS eee eee 
Bunte Bros.. 5% preal (quar.).....---------- 
Burlington Steel Co. 8 RE ees 
Burma Corp., Ltd., Amer. dep. rec. (final) ---- 
Butler Water Co., 7 OR ok ea 
Calamba Sugar Estates (quar.)......--.-.----- 
a i on eine woiinted te 
UU 2 ee 
Ce ee, Ce nbencecewbes 
Cambria Iron Co. (semi-ann.).....--.-------- 
Canada Cement Co., 644% preferred_-_..---- 
Ces ee Ge BP BR co wameescocceccoes 
Canada Foreign — Corp.— 
Be BOERS (GUSr.) . . cw ao ccessecccccecoss 
Canada Malting Co. (registered SS 
I EE Ne ccpecucaragesacecerectere 
Canada Pareneane Mortgage (Toronto) (quar.)- 
Canadian Car & Foundry preferred ___..------- 
Canadian Celanese partic. pref. (quar.)---- 
Canadian Cottons, Ltd., common (quar.) 
i nt ate nase sowaodad 
Canadian Fairbanks Morse (resumed) - - 
Canadian General Electric (quar.).....------- 
Canadian Industries, Ltd. A & B_....--------- 
= 3 |? a ee 
Canadian Oil Ltd., 87 preferred (quar.)-.--.-- 
Canadian Wire & Cable, preferred ( wt 
Canadian Wirebound Boxes, $1% cl. A-_----- t 
Canfield Oil Co. 7% preferred he ideal 
Carpenter Steel Co. (interim)--......-.------- . 
Case (J. I.) Co., preferred (quar.)...-----.--- 
Central Cold Storage Uo. (quar.).------------ 
Centra! Illinois Public henvide eee 
I a ss de ew esc stich a che A 
Central Steel & Wire Co., 6%, pref. (quar.)..-- 
Jentrifugal Pipe Corp quar.) abate mis ecanieabie died 
Chamberlin Metal Weather Strip -_.--.-------- 
Champion Paper & Fiber Co. Oo, pref. (quar.)-- 
Chesa e & Ohio A I sais: metas bs ahead me aca nie es 
OD 556 ce cccenaeoeenteassee 
Se, —~ Mig Go: SLD cn cs ccrehdaenis GuAedsecte Adel 
oaean FPiexible Shaft (quar.).......-------- 
Chicago Rivet & peaenine Fibs entree aaa naw entante 
Christiana Securities Co. ...........-.------- 
Cie. ced bedeanndndneweooesed 
i hn wa eee aind a ee 
ey ge Be Union Lng Na 5% pref. (qu.)----- 
Cleveland Builders i Realty tit Mindi wing mmndl 
OCleveiand & Pittsb. RK. Co., reg. guar. (quar.) 
Special (guaranteed) (quarterly) Riad Seibel tadeien aide 
Clark Equipment Co., — 2 See 
OSS ES 
Cluett, Peabody & Co., ‘Non. DGGE ccacesane 
Preferred a ee a ee ie en ee 
Coast Counties Gas & Electric, 6% pref. (quar.) 
GE ns dona auwenebbekeoneee 
Coca-Cola International Corp--...-..-------- 
Colgate-Palmolive-Peet Co., 6% pref...-.-.---- 
Columbia Pictures Corp. v. t.c Gayabis in stock) 
Columbian Carbon Co. (quar.)_......-------- 
Columbus & Xenia RR........-..---------- 
Commercial Alcohols Ltd. 8% cum. pref__.-.-- 
Commercial Credit Co. (quar.)_...-..-----.--- 
lS) eee 
Commercial Yovestanent Trust Corp. (quar.)-_-- 
$4 conv. preference (quar.).......------ 3 
Commonwealth & eetnere $6 preferred _.----- 
Commonwealth Utilities $7 preferred A (quar.)- 
Peerred 2) (OUOGP.) cc ccccccccecuncccese 





preferred C (quar. 
Gamee Rhee Machinery caver ss hail nl a ln a 
Co ae Life amas. (Toronto) (quar.)..-- 


Connecticut Light’ & Power common---_-.....-- 
Consolidated Aircraft ep. DEE. (GORE) oc nonce 
Consolidated Biscuit (increased) -.-.....------ 
ee oe phe a 10, )§ eS eee 
Consolidated Gas 0 of Balt. (quar.)......--.-.- 
Pref ND ch stn ds on nmemaod ind doe tad 
Consolidated Mar EER Trust (quar.).....-.-.« 
Consoli Laundries Corp. $7 4 pref. (qu.)-- 
Consumers Power $5 moe GE dtecandoicsene 
$4.50 preferred (q (quar id ts oe Secale tien ah mins 
Continental Can i 
Continental Ol] Oo... .. 2... cc ccc nen-nceee 
Continental Steel ae Ee ea ae 
Copiznentel Sirah (asa 7% parti. scar (quar.).-..- 
Covpernels Steel Con ie wea yesoegee 
Imperi: % pref. (quar.)-- 
Crane Co., 5% cum. conv. preferred (quar.)-_-- 
Creamer ies 0 America, i ME Ine acccunsae 
Crowell Publishing Co. (reduced). .......-__-- 
Crown Cork International Corp.— 
CN ene 
Crown Cork & Seal Co., Ltd. 0324 % pref. (qu.) 
Crown Zellerbach Corp. sneert as ah ainaib icc ty’ a 





Delaware Fund, Inc. (initial)..-------------- 

e Long Hook & mye Od. (Guer.).....---<s0e 
Delta Electric Co. (quar.)..__..__..____-____- 
Detroit Gray [ron Foundry (semi-annual) - - - __ 
— alee Mead of N. Y. (quar.)........- 


7% preferred (quar. SRS SSE SOS DHE 





pO EE ee 


pO Ee ee 


Federai Mining & Smelting, pref. (quar.)....-- 
Feltman & Curme Shoe Shop, preferred (quar.) 
i oh ct aatadawabanswatanosens 
Finance Co. of Amer. (Balt.), class A & B (quar.) 


First National Stores, Inc. aae. RS ENS 
Fiscal Fund, Inc., stock dividend_-_......---- 





Food Machinery — REEL TEOLS Se ee 
Foreign Light & Power 6% 1st pref. (quar.)-_---- 


Foster & Kleiser, Fy OS EE 
Fox (Peter) Brew 

6% conv. preferred (quar.).....----------- 
Frank 


Franklin Rayon Corp. a fe prior pref. (quar.)~_-_ 
Fuller (Geo. A.) 7% pref. (quar.)-----.-.--.-- 
Gamewell Co., bd conv. a gO ee 
Gannett Co. $6 conv. pref. a: a 
Gatineau Power Co. (initial quar.)_..........- 


Gayierd Containe® OGFD. . .. -cncnc coc ccccceee 


OO eee 
General ends Corp., class A (quar.)......---- 
Peet ee. s aaarncicenwnedune 
General Fire Extin 
General Investors 
General Mills, Inc., 6% cum. pref.(quar.)...--- 
General Motors Corp RN EPO LE TS 


ae 4 Reinsurance Corp. (quar.)...--------- 
General Telephone Corp. (quar.)----.---------- 
General Water Gas & Electric. .....---------- 
c i on ken iew 


Gillette cae te r kee ES 
uar 


E 
Glen Falls Insurance Co. (quar.)...----------- 
Sueno . Co.4%% conv. pref. (quar.)_--.------ 


Godchaux Sugar cl (ht it arpa 


EE a cneeumenedosesooccees 
Gold & Stock Teleg. Co. (quar.)...-.-------- 
Goldblatt Bros. preferred (quar.)_.....------- 
Golden Oycie Oorp.......------------------ 
Goodyear jres, ubber Co. $5 conv. pref. (qu.) 


Great Geuthers Life Insurance Co. (quar.) --.- 
Great Western — Co.— 


Great Western Sugar Co 


So cc 
FOP. F* 

Qa ete 

Sanco 


Oil 
Gulf States Utilities 


+ 
& 
cS 
oe 
to 
> 


Hackensac: 

Ee Ss IOUT . gn bc twesecccececncses 
Hamilton Cotton Co., Ltd.,$2 conv. pref-_----- 
Hamilton Watch Co. (quar ii i ataitni ai enea io 
Hanes (P. H.) Knitting. 7% preferred (quar.)-_- 
Harbison-Walker Refractories Co. se - (qu.)- 
Harrisburg Gas Co., 7% pref. (quar.)...------ 
Harshaw Chemical Co. 7% pref. (quar.)...--.. 
Hartman Tobacco Co., pref. (quar.)---.------ 
Hawaiia Consolidated Ry. . 3 a Peery 
Hazel-Atlas Glass Co. (quar.)_....----------- 
Beene COO, CONE). «4 occ w ccc cccscsscces 
i a a a a Se 
Hedley! Mascot Gold Mines, Ltd. (quar.)_------ 


ige38? 


cy 


$ 


58 
: 
‘So 


oo 
~] 
ann 
-O 
g 
me SS armen 


#. 
ag 
~ 
al 


Hein-Werner Motor Parts Corp__-.---------- 
Helme (Geo. W.) Co. (quar.).--------------- 


Soar eee es 


SRE BEE GOB, g coc cccccccccocccscccns 
Hewitt Rubber Corp. ..................-..--- 


RP 
— 


Hires (C E.) Co., class A com. (quar.)----- 
Holland Serene Ee ie hares bik ptawadnasee 


ATS) 


Hoskins “ftir Co 
Humble Oil & Refining. _.....-- 
Huron & Erie Mtge. Corp. (quar. 














Idaho-Maryland Mines Corp- -.-.------------- 


a gg te SF er ete 
Tee eer Ce, CONE.) onncsarcessteeesces« 
Du Pont de Nemours (E. I.) (interim) -- 
Preferred (GUGl.) cccccwccecccecccce 
Debenture stock (quar.)_....-------- 
Duaweme Light Co. (GUar.) . ....--<cencnncee 
Early & Daniel Co., pref. (quar.).-.--------- 
Pretered (GUGP.) .. . ccocecccccccesocesececes 
PE (EE). caccnceeovaveenenchequnee 
PD (Oe). .cacngnenseneeeestmennsce 
Eastern Steel Products pref. (quar.)...-------- 
Eastern Township Telephone- ------.-...------ 
Eastman Kodak Co. common (quar.).-------- 
Pe GE). .cccucuccesteesunsecsods 
Economy Grocery Stores. -.-..-.--.------------ 
Edison Bros. Stores, Inc. (quar.)...-.--------- 
5% cumulative preferred SS ee 
Miectsie Controlie® & BAG... .cwcccccccccccceces 
Electrolux Corp. (GUSP.). << ccccccccceccccces 
Elgin National Watch Co. ...........-------- 
Elizabeth & Trenton RR. Co. (semi-ann.)------ 
5% preferred (semi-ann.) - Sn eee 
Emerson Electric Mfg. Co. 7% , pref. (quar.)...- 
Empire Casualty (Dallas) (quar.) cute aend ae 
Empire Power Corp., $6 cum. preferred (quar.) 
Participating stock. ls ok as laren el tae arerseaniar Kenai 
Emporium Capwell Corp......-.-------.---- 


444% pref. A (QUSP.)- -cccccccccccccccocc- 
S43 poeeesed. oe) eee 
English Electric Co. of Canada, Ltd.— 


7 eon-en, ees A COGEE..) «6 oon coccceccncs } 


Erie & Pitteburgh RE. (quar.)......---------- 
Esquire-Coronet, Inc. (quar.).--------------- 
Falconbridge Nickel Mines (quar.)-_---.--.------ 
Falstaff Brewing Corp. preferred (s.-a.)_------- 
Fanny Farmer Candy Shops (quar.)--.-------- 
Rn doe a akin eg és eee 
Farm rs & Traders Life Insurance (Syracuse) ._- 


Federal Insurance Co. (J.C., N. J.) (quar.)._- 


Ce a I SON) oncom cenenve 

Buock, iy, "geyable, in “beng shares 
NE lading anne eee é 
ft OY SC ] "7. a ae 
~~. SO DS eee 


enmuth Brewing Co. (quar.)....-.----- 
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Per When | Holders Per When aM, 
Name of Company Share | Payable|of Record Name of Company Share | Payablejof Record 
Illinois Bell Telephone____.......__.______-- $2 |Sept. 30/Sept. 19 Michigan Cities Natural Gas (quar.).._.----- 2c jSept.15|Sept. 1 
Imperia) Life Assurance Co. (Canada) (quar.)..| $3 Oct. 1)|Sept. 30 Midvale ect cla sda. pected sxcete ahd $1 Oct. 1 Sept. 17 
ONIN «36 0 an bowen eemenecenceccoennens 133% jJan. 3)/Dec. 31 Minneapolis Gas Light Co. $5 partic. units (qu.)} $144 |Oct. 1/Sept. 20 
Imperial Paper & Color Corp. (s.-a.)..-...----- 75e |Oct. 1/Sept. 20 Mississippi Power Co., $7 pref. (quar.)_.------ $1%4 |Oct. 1)/Sept. 20 
Imperial Tobacco of Canada, ord._-._------- t10c |Sept.30/Sept. 9 8 en 68 eae eee $144 jOct. 1/Sept. 20 
rd. preferred (semi-annual) ----.....------ 13% |Sept.30/Sept. 9 Mississippi River Power, pref. (quar.)....---- $1% |Oct. 1/Sept. 15 
Indiana Hydro-Electric Power Co.— Mock Judson Voehringer common. --------_---- 15c |Sept. 1z]/Sept. 1 
% cumulative preferred (quar.)-_---------- $1% |Sept. 15)Aug. 31 Bie i el aaa a $1% t. 1|Sept.1 
Indianapolis Power & Light 6 44% pref. (quar.)-|$1.6244|/Oct. ljSept. 6 Monarch Life Insurance (Mass.) 8. -a____----- $1% |Sept. 15/Sept. 
OO OS Page Sere pon eee $1% Oct. 1}/Sept. 6 Monongahela West Penn Pub. Serv. 7% pf.(qu.)| 43%c |Oct. 1/Sept. 15 
Indianapolis Water Co.. 5% pref. A (quar.)----| $1% [{Oct. 1/Sept. 12 Monsanto Chemical Co. (quar.).......------- 5uc |Sept. 15|jsept. 1 
Industria] Acceptance Corp. 5% pref. (quar.)---} $1 4 Sept. 30|/Sept. 15 $446 class A pref. (quor.)_...--.....------- $2% |Dec. 1/Nov. 10 
ek Sy estes Seigler nae tt iadatntgietatiaaes 50c |Sept.30|Sept. 15 Montgomery Ward & Co., Inc_._.......---.-- Oct. 15/Sept. 9 
International Bronze Powders (quar.)_.-...---- 37 %e JOct. 15|Sept. 30 i i a ll AIOE, DER $134 |Oct. 1/Sept.16 
6% cum. partic. pref. (quar.).........------ 37 %e |Oct. 15)Sept. 30 Montrea! Cottons, Ltd. (quar.)......-.------ 50c |Sept. 15)/Aug. 31 
International Business Machines Corp. (quar.)-| $134 |Oct. 10/Sept. 22 amie 1% Sept. 15|Aug. 31 
International Harvester__..........--------- 40¢ |Oct. 15}]Sept. 20 Moore (W.R.) Dry Goods (quar.)..-..------- 1% Oct. 1/Oct. 1 
Ee nan acwtocncoud $10c |Sept. 20)Aug. 31 I inti Dene ks ones eon Gereceoone 1 3 Jan. 2iJan. 2 
International Nickel Co. (Canada)___.-------- t50c |Sept.30}Aug. 31 Morris Plan Insurance Society (quar.)--.------- $1 |Dec. 1/Nov. 26 
International Ocean Teleg. Co. (quar.).------- $144 |Oct. 1/Sept.30 Morristown Securities Corp_-_-_--...---------- l0c |Oct. 3/Sept.15 
International Salt Co. (quar.)..-.------------ 37%ec |Oct. 1)/Sept.15* | Muncie Water Works Co., 8% wet. (quar)... $2 |Sept.15|Sept. 1 
Seeeees OO Og 8g. pc acwewcenscnce 37 be |Oct. 1)/Sept.15 Mutual Chemical Co. of Am. 6% pref. (quar.)--| $1 Sept. 28/Sept. 15 
International Vitamin Corp-_--_...--.--------- 7 ec |Sept. 30)Sept. 12 mn sennlenine $1 Dec. 28] Dec. 
Investors Royalty Co. (quar.)--------------- lsc |Sept. 30/Sept. 15 Mutual System, preferred (quar.)_-...------- 50c |Oct. 15/Sept. 30 
I as te Sept. 30|Sept. 15 Common (quar.) 6c |Oct. 15|Aug. 31 
Iowa Public Service Co. Ist $7 pref. (quar.) $1% |Oct. 1 - 20 Mutual Telephone 20c |Sept.15/Sept. 6 
$6 4 preferred (quar.)....-..--.------- $154 |Oct. 1)/Sept.20 Myers (F. E.) & B $1 |Sept. 27|Sept. 16 
ist $6 preferred (quar.)...--------.-------- $134 |Oct. 1/Sept. 20 National Battery Co. preferred (quar.)- -- ----- 55c |Oct. 1|Sept. 15 
Iron Fireman Mfg. v.t.c. conv. (quar.)-------- 30c |Dec. 1)/Nov. 10 National Bond & Investment, common-------- 20c |Sept. 21|Sept. 10 
Irving (John) Shoe Corp., 6% pref. (quar.).---| 37 4c Sept. 15jAug. 31 o @ 0 UL PERE See eee $1% |Sept. 21/Sept. 10 
ee ET EE Reem 15e |Oct. 1)/Sept. 9 National Breweries, Ltd. (quar.)...---------- 50c j|Oct. 1/Sept.15 
Jamestown Telep. Corp. 6% 1st pref. (quar.)_._-| $1% |Oct. 1]/Sept.15 Cs eekensembodaaee 44c |Oct. 1/Sept. 15 
Jersey Central Power & Light, 7% pref. (quar.)-| $134 |Oct. 1)Sept. 10 National Cash Register. .......------------- 25c jOct. 15|Sept. 30 
6% preferred CSS aie gee Re nha ite ot BA $1% |Oct. 1/Sept.10 National Dairy Products. .............-.---- 2Uc |Oct. l1jSept. 1 
eee! oo ee eee Se $1% |Oct. 1)jSept.10 Preferred A and B (quar.)............--.-- $13 jOct. 1)Sept. 1 
Jewel Tea RE RS OS i ene Spee $1 |Sept. 2U|Sept. 6 National Funding Corp. 6% A preferred (quar.)_} 374c |Sept. 20/Aug. 31 
Johns-Manville, preferred (quar.)......------ $1%% jOct. 1)/Sept. 16 National Gypsum Co., lst pref. (quar.)-..--.-- $1% jOct. 1/Sept.15 
Se CRs bthicdanadcnnncnsenmens 50c |Sept.15|Sept. 3 OR ee Ss eee eee eee eae 25¢ |Oct. 1)Sept.15 
I is $1% |Sept. 15|/Sept. 1 ee an Lagnesanwnis 12%c ‘Sept. 30|Sept. 16 
amazoo Vegetable Parchment (quar.)----.-- 15c |Sept. 30/Sept. 19 pS OA ae $1% |Sept. 15/Sept. 
Kansas City Power & Light Co.— ee ee  . wnmdinnmetes $1% |Nov. 1/Oct. 14 
$6 lst preferred series B (quar.)_.-.-------- $1% |Oct. 1]/Sept. 14 Nationa] Oil Products (interim)-....-.-..------ 20c |Sept. 30|Sept. 20 
Kansas Electric Power, 7% pref. (quar.)------- $1%4 |Oct. l1jSept.15 Po OS ee eee 12 %e |Sept. 23|Sept. 8 
op NE CUNOO DL 6 og on wenn nceccesnnes $1 |Oct, i)Sept.15 National Sugar Refining Co......----------- Oct. 1/Sept. 8 
Bats ems Co., Orel. (GueP.) . on senccnscus- $1% |Oct. ljsept.15 Neisner Bros., Inc....-- a a ale a a 25c |Sept. 15)/Aug. 31 
Kaufmann Dept. Stores, pref. (quar.)_.----.--- $1% |Sept. 30/Sept. 10 Newark & Bloomfield RR. (s.-a.)......------- $1% |Oct. 1\Sept. 9 
Keith-Albee-Orpheum 7 % conv. preferred - ----- $1% |Oct. 1jSept.15 Newberry (J. J.) Co. (quar.).............-.-- 50c |Oct. 1/Sept. 16 
Kemper-Thomas, 7% special pref. (quar.)----- $1% |Dec. 1)Nov. 21 Newmont Mining Corp..-....-.-.----.--.--.--- 50c jSept. 15|Aug, 31 
Kennecott Copper Corp.-................-.-- 25c 'Sept.30|/Sept. 2 New Amsterdam Casualty (semi-annual) - ~~. -—-- 324%e 'Oct. 1/Sept.15 
Kerlyn Oil Co. class A (quar.)......-----.---- 8%e Oct. 1)Sept.10 New England Telep. & Teleg. (quar.)-..--.--.- $1 Sept. 30/Sept. 9 
Keystone Custodian Funds B-4 (s.-a.)__------- 5e Sept. 15|Aug. 31 New Jersey Pow. & Lt. Co. $6 preferred (quar.) - 1 Oct. 1ljAug. 3 
Keystone Public Service Co. $2.80 pref. (quar.) - 70e Oct. 1)/Sept.15 $5 eres DAIS ca cadeudacwnedessn weil 1% |Oct. IljAug. 31 
Kimberly-Clark common (quar.).....-------- 25c \Oct. ljSept.12 ST SE EO dc ctiennoecccaphencnennad 50c |Sept. 10)Aug. 19 
EE ESS RRO ES $1% |Oct. 1}/Sept. 12 New York Lackawanna & Western Ry-..---.--- $1% |Oct. 1/Sept. 9 
Ki County Ltg. 7% preferred B (quar.)_---| $1% |Oct. 1/Sept.15 New York & Queens Electric Light & Power---- $2 |Sept.14|Sept. 2 
6% preferred, series C (quar.).......------ $144 |Oct. 1)/Sept.15 2. ts.) LC eee 10c |Oct. 15)/Sept. 30 
5% preferred. series D (quar.).....-------- $1% |Oct. 1)Sept.15 Niagara Share Corp., 6% pref. A (quar.)...--- $1 Sept. 21|Sept. 9 
pS cae 30e |Sept.12/Sept. 1 Niles-Bement-Pond Co_.._.-..--------.----- 5 Sept. 15/Sept. 
Kroehler Mfg. Co. 6% class A pref. (quar.)-.---- 14% |Sept.30}_..-.-- Nineteen Hundred Corp. class A (quar.)_..--.-- 50c | Nov. 15|Nov. 
6% class A preferred (quar.)..-------------- 1% |Dec. 3l1j_----.- Noblitt-Sparks Industries. -..............----- 25c |Sept. 30|/Sept. 15 
Kroger Grocery & Baking Co., 6% pref. quar-- 40c |Oct. 1/Sept. 20 Norfolk & Western Ry. (quar.).....--------- $244 |Sept. 19)Aug. 31 
Shp EE GREE... o nccnantiennanandwned $1% |Nov. 1/Oct. 20 North River Insurance (N. Y.)-----.---------- 25c |Sept. 10j/Aug. 25 
Be ROEE EO. (OE) og oo occ an epencéonne 15c |Sept.15 Sept. 6 Northern N. Y. Trust (Watertown) quar.-_---- 50c |Sept. 15)Aug. 31 
Lackawanna RR. of New Jersey (quar.)---..--- $1 |Oct. 1/Sept. 9 Northwestern Yeast (liquidating) .......-..--- $3 Sept. 15/....---- 
Lake Shore Mines, Ltd. (quar.)...... -..------ 1 |Sept. 15\Sept. 1 OS SEES EE I AR 2 Dec. 15]....---- 
Lae RE CREED). cc cwcwccwccosnsanene 25c |Nov. 15\Nov. 5 I CO. on. pc cn eneccsanncsed 50c |Sept.15|Sept. 6 
7% SS EEE ANT $1% |Dec. 15|)Dec. 5 Norwich & Worcester RR. 8% pref..---.------ $1% |Oct. 1/Sept.15 
Lang (J. A.) & Sons, Ltd. (quar.)...--------- t17%ec |Oct. 1]Sept.15 NY PAN Utilities Co. $3 non-cum. pref-_-_---- 75e jOct. ljAug. 
Langley’s, Ltd., 7% conv. pref.........----- t$2 Sept. 22/Aug. 24 Oahu Ry. & Land Co. (monthly).....--.-.---- 15c |Sept. 15/Sept. 12 
tee AON BEI go ccc ccccweocscsuscss 3c |Sept. 30|/Sept. 10 Oahu Sugar Co., Ltd. (monthly)........-..---- 10c |Sept.15|/Sept. 5 
OA eee ee 62\%c |Oct. 1)Sept.15 Ohio Confection Co., class A........-------- 40c |Sept.15/Sept. 1 
Lehigh Portland Cement Co., 4% pref...----- 1 /Oct. 1)Sept. 14 Ohio Edison Co. $5 preferred (quar.).-..----- 3 Oct, 1)/Sept.15 
SA Ee, SNE iv cncrctawrvoscccesngennes 65c |Sept. 15|/Aug. 31 SE CRE. nicnghenandms on onde 1 Oct. 1/Sept. 15 
De: OO Nn. 8. ca ccascocnscomns 5c |Sept. 10/Sept. 3 pe sey ST Seenknnnaeéawws aie $1.65 |Oct. 1)Sept. 15 
Lexington UtilitiesCo $64 pref. (quar.) ------ $1% |Sept.15)Sept. 8 7 pr De. 6 cteciduocnonneeacenne $14 Oct. 1/Sept. 1 
Libby-Owens-Ford Glass-_ ~~ -...------------- 25c |Sept. 15 Aug. 31 7.20 preferr a Dhadaseos bab eieeain $1.80 |Oct. 1)/Sept. 
Life & Casualty Insurance Co. (Tenn.) - ------- lZe |Oct. 1/Sept.15 Ohio Finance Co. (quar.)-------------------- 30c jOct. 1)/Sept. 10 
Liggett & Myers Tobacco preferred (quar.)----| $1%4 |Oct. 1 Sept. 13 a | ee eee ee $14 |Oct. 1/Sept. 10 
pn aaa Sa api eg pie ih Sept. 15/Sept. 1 Ohio Oil Co. preferred (quar.)..-.---.-.------ $1% |Sept. 15j/Aug. 15 
Lincoln National Life Insurance (Ft. Wayne) - -- Nov. 1 Oct. 26 Onis Water Berries GOs BD. cco ccacccccccccacs 70c |Sept. 30|Sept. 15 
Lincoin Service Corp. (quar.).....-----<---<< 25c |Sept. 12 Aug. 31 Oklahoma Gas & Electric Co.— 
IE Ah ie tattle a oc S81 ir ws se ice 0 00 anew wm as wo ini 25c |Sept. 12 Aug. 31 7% preferred (quarterly) ........-.-.---.-- $1% |Sept. 15jAug. 31 
ce PO eee eae ae 87 4c |Sept. 12 Aug. 31 6% preferred (quarteriy) ath a a hid itn wee al $1 Sept. 15jAug. 31 
i ES EPPS ETEIS SS: 37 4c |Sept. 12 Aug. 31 Omnibus Corp. 8% pref. A (Quar.)....-------- 2 |Oct. _1/Sept. 15 
Lindsay Light & Chemical Co. pref. (quar.)----| 1%4% |Sept.20 Sept. 3 GE: CE ick cctecdecnseccsseceses 12e |Sept. 15)Aug. 31 
Link Belt Co., preferred (quar.).....-------- $1% |Oct. 1 Sept. 15 7% preferre (quer) ine ate mina en ake nnme 43%c |Sept. 15|/Aug. 31 
eee ee 20c |Sept. 26 Sept. 19 Ontario Loan & Debenture (quar.).----.----- $1% |Oct. 1|Sept. 15 
Little Long Lac Gold Mines, Ltd_--_--------- t10c |Sept. 10 Aug. 31 ee Rn,  nenpencnnnnnnih 15c |Sept. 20|Aug. 31 
Little Miami RR. special guaranteed (quar.)---- 50c |Sept. 10,Aug. 25 ab. VG (OEE). coc nemeccascosccosne $1% |Sept. 20) Aug. 31 
Special guaranteed (quar.)......----------- 50c Dec. 10,Nov. 25 Outboard Marine & Mfg-_------------------ 75c |Sept.23|Sept. 7 
ig el a li i $1.10 |Sept. 10!Aug. 25 Pe BEES OOD so ow co cacacseacnsccesse 30c . pt. 15 
a os wns estes eninerente teabannce Gell $1.10 |Dec. 10/Nov. 25 Pacific Indemnity (quar.)......-.-.-.------- 40c jOct. 1)Sept. 15 
Lockhart Power 7% pref. (s.-a.)-..---------- $3% |Sept.30\Sept.30 De. nage Cedstmenacnsen dntmniye 10c jOct. 1)Aug. 30 
Lock Joint Pipe (monthly)......-...........-- 67¢ |Sept. 30/Sept. 20 Pacific Telephone &_ Telegraph.........-.----- $1% |Sept.30/Sept. 20 
Dt »cidcbitabskheasesceatenanbanes 67¢c |Oct. 31/Oct. 21 MUMNOE: (GEIB) 5.04 bb ccccecccccwcesocnpas $1% |Oct. 15)Sept. 30 
DR tkbibitnnuidedoaneoeeeoemdamatbed 67c |Nov. 30)Nov. 19 Paraffine Companies, Inc. ...-..-..---------- 50c |Sept. 27|Sept. 10 
i i ies tint cncliinandli 66c . 31/Dec. 21 4% convertible preferred ----.-------------- $1 JOct. 15}Oct. 1 
8% preterred (quarterly) -_-------..--------- 2 |Oct. 1)|Sept. 21 Paramount Pictures, Inc., lst pref. (quar.)---.] $14 |Oct. 1/Sept.16 
8% preferred (quarterly).....-..---------- 2 |Jan. 3/Dec. 24 ag OS Oo 2 ae 15e |Oct. 1)/Sept. 16 
Lae Gee Cees CU... wenn cn cccewenen 75c |Sept. 29/Sept. 15 Park & Tilford, inc., preferred (quarterly) ---- 75c |Sept. 20|Sept. 1 
Lone Star Gas Corp. 6% % conv. pref_---.----- $1.63 INov. li.cenoce - (8 4" 2 2.” Maa TE fereeigia ttt acre ain 40c |Sept. 30/Sept. 19 
Longboro Portland Cement Co.— Pathe Film Corp, A A ae $1% |Oct. 1/Sept. 23 
5% refunding participating pref. (quar.)---- $174 Dec. 1)Nov. 21 Paton Mfg. Co. % preferred james.) ak aida te See $1% |Sept. 15)Aug. 
Db tei tbeden st bwtbhbebetasnessnebrnba 2 Dec. 1/|Nov. 21 Pay master Consol. Mines, Ltd. (initial) .------- le |Sept. 15|/Sept. 1 
Long Island Ltg. 7% preferred A (quar.).----- 187 2g¢ Oct. 1/Sept.15 PD. CD onan pncacceqcesesossconseuensa 75c |Sept.15/Sept. 1 
6% preferred. series B (quar.) - - - - -- —------ fi Oct. 1|Sept. 15 eae 75c |Sept.15|Sept. 1 
Loose- Wiles Biscuit Co., 5% pref. (quar.)--.-- 1% |Oct. 1)Sept. 17 Peninsular Telephone Co. common (quar.)-.---- 40c |Oct. 1|Sept.15 
Se Es HE cic nr eemerncnscwontinn 30¢c |Oct. 1/Sept.15 DEY. cnivsnenendeqpuddwunsndivbind td 40c |jJan. 1|Dec. 15 
Preferred (quar.) ee oS tet tid $1% |Oct. 1\Sept.15 (eS eae site Nov. 15|Nov. 5 
Louisville Gas & Electric A & B \quar.)_...-..- 37 Ke |Sept.24\Aug. 31 Pennsylvania Edison $5 pref. (quar.)-..--.----- 1% jOct. 1)/Sept.10 
Louisiana Land & Exploration Co. (quar.).---- 10e |Sept. 15|Sept. 1° Oe Be peetetred (AUGER) 4 cao ccc ocescresboces 70c jOct. 1)Sept. 10 
Lunkenneimer Co. 6% % pref. (quar.)-...----- $1% |Oct. 1)Sept.21 Pennsylvania Electric Service, class A (quar.) -- 30c |Sept. 15|Sept. 1 
644% preferred (quarterly) ....------------| $1% |Jan. 1|Dec. 21 Pennsylvania Glass Sand, pref. (quar.)-----.--- $1% |Oct. 1)|Sept.15 
McClatchy Newspapers 7 % pref. (quar.)------- 43%c |Nov. 30|/Nov. 29 Pennsylvania Power Co. $6 preferred (quar.).--| $144 |Dec. 1)Nov. 21 
McColl Frontenac Oil pref. (quar.)...-.------- $1 % |Oct. 15|Sept.30 .60 preferred (monly). betesthnewwodsen 55c |Oct. 1)/Sept. 20 
RNS cits seta ananrocdade--ccopesece= 10c |Sept. 15|Aug. 15 .60 preferred (monthly).---------------- 55¢ |Nov. 1)Oct. 20 
McKenzie Ked Lake Gold Mines (quar.)...--- 3c |Sept.15/Sept. 1 .60 preferred (monthly)-.-.-------------- 55¢ |Dec. 1) Nov. 21 
McKesson & Robbins preferred (quar.)--.----- 75c |Sept.15 Sept. 1 Pennsylvania Power & Light, $7 pref. (quar.)--| $1% |Oct. 1)/Sept.15 
DL Mi tadtne-onmekoonbot<aoneyonna 75c |Sept.15,Sept. 1 $6 preferred (quar.)....-...-------------- $1% |Oct. 1/Sept.15 
Mackinnon Steel Corp., 7% cum. pref .15|Aug. 31 Pennsylvania Salt Mfg......-..-------------- 1 |Sept. 15jAug. 31 
Macassa Mines. Ltd. (quar.)....-.---.------ 5c |Sept. 15|Aug. 31 Pennsylvania Telephone. 6% pref. (quar.)----- $1 Oct. 1)Sept. 15 
De EE 8.8 5. oh ceccncxcsocseece 25¢ |Sept. 15'Aug. 31 Pennsylvania Water & Power (quar.)...------ $1 |Oct. 1)/Sept. 15 
Magnin (1.) & Co. 6% pref. (quar.)--..------- $1% |Nov. 15 Nov. 5 GEOR (MEE Bacaccceesvcnnccedundconas $1% jOct. 1/Sept.15 
I 6 an canccwpescesarerssessscee 25c \Sept. 15 Aug. 31 Peopies Drug Stores (quar.)-.-.-------------- Oct. 1/Sept. 8 
Marsh (M.) & Sons, Inc. (quar.)....--------- 40c jOct. 1|Sept. 17 6%% Preferred (quarterly)..------------- $1% |Sept.15/Sept. 1 
pe a eee 2e |Sept.15 Aug. 31 Perfection Stove Co. (quar.)..--------------- 37 4c Sept. 30|Sept. 20 
Master Electric Co., common ..-.---...-------- 25c |Sept.20 Sept. 6 Pet Mills Oe. (GUS? .).«.-ccacnccecsésaencescan 2 Oct. 1/Sept. 10 
Mathieson Alkali Works (quar.)-------------- 37 ke |Sept.30 Sept. 7 Peterborough RR. Co. (6.-a.)-.-------------- $1% |Oct. 1/Sept. 24 
it: pei ee 3 Sept.30 Sept. 7 Petroieum Corp. of Amer. (stock dividend) -- ---|------- Sept. 26|Aug. 22 
Memphis Natura] Gas, preferred (quar.)------ 1% jOct. _1|Sept. 20 Payable at the rate of one share of Consol. 
Mercantile Trust & Savings Bank (Chic.) quar. $i Sept. 30/Sept. 24 Oil Corp. com. for each five share of Petro- 
Mergenthaler Linotype Co........---------- 50c |Sept.20 Aug. 31 leum Corp. of America held. 
Ree OIE re eee 50e Oct. 1|Sept. 16 Pfeiffer Brewing Co--.-..------------------ 25c |Oct. 10/Sept. 23 
Metropolitan Edison Co. $7 prior pref. (quar.)-- 1% - lAug. 31 Philadelphia Co., $5 preferred (quar.)--------- $1% |Oct. Lljsept. 1 
prior preferred (quar.)_....-..---..---.- 1% |Oct. 1 Aug. 31 ge ee eS eee $1% j|Oct. 1)/Sept. 1 
prior preferred (quar.)............----.- 1 Oct. 1 Aug. 31 Philadelphia Electric Power 8% pref. (quar.) -- 50e |Oct. 1/Sept. 9 
7 cum. preferred (quar.)........-----.... $1% |Oct. 1 Aug. 31 Pinchin Johnson & Co., Am. dep. rec. (interim)-| 744% \Oct. 7|Sept. 2 
38 cum. preferred (quar.).......-----.---- 3 \% Oct. 1 Aug. 31 Pioneer Gold Mines of British Columbia- ------ ~10c jOct. 1j.------ 
cum. preferred (quar.)....--....-...-... 1\% lOct. 1 Aug. 31 Pittsburgh Bessemer & Lake Erie (s.-a.)------- 75e jOct. 1/Sept. 15 
ic trian wncpenesaaedines 30c Sept.12 Sept. 5 Pittsburgh Youngstown & Ashtabula Ry.— 
Fe SE No cp eccceccosactantitnes $1% Oct. 1 Sept. 24 7% preferred (quarterly) -~.---------------- $1% |Dec. 1INov. 21 
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Pitees. Wt. W. & Chiengo BY... cccccccccecesce 
7% DEMATE (QUAL .).~ ccc ccccccocese<cese| 
7% preferred (quar.)-.-.------------------ 
7% preferred (quar.)........------------- 
iy ee Ee rrr rrr. 
7% preferred (Quar.) ....-.-.-c-ccccceccce- 
7 te BEGREITOG (GUEE Joc ncn cccccecccccoccess 

Plymouth Oil Co. (quar.)..----- Ne 

Pollock Paper & Box Co. 7% preferrea (quar.) -- 
7% preferred (quar.) - --- ew orceceeccence| 

Potash Co. of America (increased) --.--- RA Ta eA 
Preferred (semi-annual)...........-..-----| 





Procter & Gamble 5% preferred (quar.) - - 3 
Publication Corp., voting common ey 
Non-voting common. - --- ee 

7% preferred (quar.) IRA ONG 
Original preferred (quarterly - 
Public National Bank & Trust (N. Y.) (quar.)-- 
Public Service Electric & Gas., 7% pref. (quar.) 
$5 preferred (quar.)....-..---------------- 
Public Service Co. (N. H.), $6 pref. (quar.)_.-- 
$5 preferred (quar.)_...------- aidninattiard 
Public Service of New Jersey....-...-.-----.-.-- 
Jf fo + ae eer 
ae Dt UG) vébaseandoeneenaciioce 
CEE eee ee ae 
aaa 
OE EE —E Eee 
Public Service Co. of Oklahoma— 
Zoe Die? lied (GQUAPISTIT) . 02 ceed ecee cone eae 
an Melee 160 COMONEMNIN) . coccccescansoccane 
El cae i cad ess an tases pin dpe ae 
po Be ee eee 
as ree Is caweanccnsoesnanenes 
ot tn Clown anescoonesnosand 
Quaker Oats Co., common (quar.)...---.----.- 
Pee (OMAP UEEEN cdc awacacasevcnczes« 
Radio Corp. of America, B pref. (quar.)..._-- 
et) omy, Ie Peer. (GUET.) . ncnccncaccceccs 
Raybestos-Manhattan, Inc...........--..... 
Reading Co., 2nd preferred (quar.) ._.-- eaeaial 
Reeves (Daniel) Inc. (quar.).......------<<<- 
Opt. div. cash or 1 sh. pref. for each $100 div. 
Remington Rand, Inc. common (interim) - ~~~ -- 
$4.50 preferred (quarterly)............---. 
Reno Gold Mines (reduced) ........--------- 
Reynolds Metals Co. 544% conv. pref. (quar.)_- 
ae. oo CRO). 4. « conepuncennbeete 
Rich's, Inc.,6%% preferred (quar.).....--..-- 
Richardson Co. (resumed). ...........-.....- 
Robertson (H. H.) Co. (reduced)_.-.-.-...--- 
Rochester Telephone, Ist preferred (quar.)..--- 
Pee PED, BIO. gnc cntcnncccanecseces 
Ni a cali cea de Se CR RS SEY 
SE in te pean adanmmnnen owe, 
Payment is made to common stockholders of 
South Porto Rico Sugar Co. 
pe: SLE Re eee 
St. Joseph South Bend & Southern RR_--.----- 
fe ES a os 
San Francisco Remedial Loan Assn. (quar.)--.-- 
i 5 SIRES LS Sa See 
San Joaquin Light & Power 7% prior pref. A(qu) 
7% prior preferred (quar.).....--<cocen-oce 
6% prior preferred A (quar.).......-.....-- 
ee Ee CO nn camoaemnmene 
Savannah Electric & Power 8% deb. A (quar.)_. 
74%% debenture B (quar.)_..........-..-.. 
7m Geventure © (quar.).... ccccccccccccce 
674% debenture D \quar.).........-....... 
Schenley Distillers— 
5\%% Preferred (quarterly)......-.---.-.-- 
Sch &o. | Se ae es 
pe SS ERE eae 
540 peeterrea (quarterly) ..........cc.-.s- 
Seas Panes Oo. (Guak.)... .--.---ccccecceccee 
Scranton Electric Co. preferred (quar.)._.._. ~~ 
I i nn Saal 
7% preferred (quarterly)_................- 
Seaboard Oil Co. (Del.) (quar.)_..........---- 
Sears, Roebuck & Co (quar.)....-..--.-.-.-- 
Soaursty Engineering Co., Inc. (increased). _ ~~ 








oe NOE UNDE: ) . .. oo co wcecccccvcecen 
RR Af aaa ee 
BOs Biss DEER. (OUOE.) occ cncdacncccccuce 
ETO (QURTOETID) «oc ccccccoccccwcccecce 
Shattuck (Frank G.) (quar.)___-__.._--_______ 
Sherwood Swan & Co., Ltd.— 

6% participating preferred A (quar.).... _-_- 
Signal Oil & Gas class A & B (quar.)____~ eS oben 
Simon (H.) & Sons, Ltd., common (interim) ____ 

7% cumul. preferred (quar.)...........__-- 
.... 2 2 ¥ "pp gan R ge oe 
Siscoe Gold Mines, Ltd. (quar.)_______________ 
Sloss-Sheffield Steel & Iron, preferred (quar.)-_-- 
Brith (y.) Paper nits, Sataad Gai 

-) Paper 8S, preferred (quar.)..--- 
Socony-Vacuum Oil Co., Inc_____- pe nthe sesaud 
Sonotone Corp. ¥ wf SIRS ee ad Tee, 
South Carolina Power Co. $6 pref. (quar.)______ 
South Penn Oil Co. (quar.)_.............___- 
South Porto Rico Sugar Co. (quar.)_..___.____ 

Be Brera (G08P.). cnc cccccacacseccecsn 
Southern & Atlantic Teleg. Co. (s.-a.)__.____- 
Southern California Edison Co., Ltd.— 


6% preferred series B (quar.)_______________ 37%e 


Original preferred (quar.)..........._______ 
5% % preferred series © (quar.)__.__________ 


Southern Canada Power Co., 6% cum. pref____|t144 


Southland Royalty Co. ....-..2-.-2.2 2... 
South West Pennsylvania Pipe Lines__________ 
Southwestern Gas & Electric, 7% pref. (quar.) _- 
Southwestern Light & Power $6 pref. (quar.)___ 


SO Wn cnn ccksbgeun bhackoosoen 
Staley (Ak ie cme. , A) eee 
-.) Mfg. Co.cum. pref. (quar.) _._ - 
Standard Brands, Inc... ... ve plete dita 
CE, GED ne onan cbdauncse bes 
I CO a es 
Standard Oil Co. of Calif. (quar.)___________- 
RIES LG, SR i ea Rea 
Standard Oil Co. (of Indiana) (quar.)_________- 
Standard Oil Co. (Ky.) (quar.)__.____..____. 
Standard Oil Co. (Ohio) common (quar.)___.__- 
5% cum. preferred (quar.)_................ 
Sterchi Bros. Stores Ist preferred 2 Ra 
eR I Og ks eee 
EE inn conn dain dma nad cnadde 
Sunray Oil 544% conv. pref. (quar.)__._...____ 
Sunset-McKee Salesbook Co., L 
SG oe ee codec chokseu edit 
ET oe ee. oa do cc cule k a ex 
— |. SRE eee 
Sutherland Paper (quar.)_...___________ 
a cbccacdinncs. 


Tacony-Palmyra Bridge (quar.) 
Si PE Dian enna nd maon gaatiencadcced 
uo... 4d, .... = eRe petennes: 
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Name of Company 


| When | Holders 
| Payableof Record 





Sylvanite Gold Mines (quar.)_.......-------- | 
Sylvanite Gold Mines (registered) -.....-------| 
Tees Cees, BOG. 6 2k cccdccnaseodonnnegen | 
Pires preferred (GUGP.) . .n-ccccenccoccccece- | 
Teck-Hughes Gold Mines (quar.)-_------------ 
a a i, Se eee wees 
Telephone Bond & Share Co., 7% 1st pref-----} 
SE 166 MRGIIOG. 0 cc ccuccecodcegesccoesee 
Tennessee Electric Power Co. 5% pref. (quar.) -- 
NS EEE NT | 
re OS eg se 
BO eT 
6% preferred (monthly)_-.-..-..---.--------- 
7.2% preferred (monthly)-_...-.--------- ud 
yo UG SD eee ee 
Tees 4fee Gee (SURE .). . cc ccccccasosess: 
yy, t ¥ Se SO CE SE | 
Thatcher Manufacturing Co. .......--------- 
Thew Shovel Co., preferred (quar.)-..--.------- 
Tidewater Assoc. Oil Co. $4.50 conv. pref. (qu.) 
yp BP 2. Eo > eee 
Todd Shipyards > eG saa 
Toronto Elevators Ltd., 544% pref. (quar.)-_-- 
Terrmmaton Water Oo. (Gua?.)...-cccccecscces 
Truax-Traer Coa] 6% pref. (quar.)...----.---- 
5 Yale preferred (guer.) a a iat sdacen an 
Troy & Greenbush RR. Assoc. (s.-a.)...------- 
Twentieth Century Fox Film Corp_....------- 
, 2° | 7 a ere 
208 So. La Salle St. Corp. (quar.).......-.--- 
Underwood Elliott Fisher Co. (quar.).-.------ 
Union Carbide & Carbon Corp. --.-.----------- 
Union Electric Co. (Mo.), preferred (quar.) - - - - 
Union Gas Co. of Canada (quar.)...-..------- 
Union Investment Co., preferred (quar.)------ 
I I te ee 
.. | { " - See kle tere 
Union Premier Food Stores (quar.)_...-------- 
Uae eee Bee GO. CONSE ncncmcosscccuced 
‘yh , OS eee eae 
United Biscuit Co. of Amer., pref. (quar.) ..-- 
United-Carr Fastener Corp--..---.-.---------- 
United Dyewood Corp. pref. (quar.)_...------ 
an OS I eae 
United Gas & Electric Corp. pref. (quar.)...--- 
Oo ee ed 
United Gas Improvement (quar.).......----- 
SE ca i es Le ap eh 
United Light & Railways 7% — pref. (mo.) _- 
7% prior preferred (month 
7% prior preferred (monthly).........--.-- } 
6.36% prior preferred (monthly)_.......- _-- 
6.36% prior preferred (monthly)___...._---_- 
6.36% prior preferred (monthly)......------ 
6% prior preferred (monthly)_.......-.--_-_- 
6% prior preferred (monthly)..........----- 
6% prior preferred (monthly).........._._-- 
Uni Light & Railways, 7% prior pref. (mo.)- 
6.36% prior preferred (monthly)_...------- 
6% prior preferred (monthly)-_.........---_- 
United New Jersey Railroad & Canal (quar.)-_- 
United Profit-Sharing, preferred (semi-ann.) --_- 
United States Foil Co., pene OS) 
United States Gypsum Co. (quar.)......-.---- 
Pe Sn)... ona eakwhebeeedend 
United States Guarantee (quar.).........___-- 
United States Pipe & Foundry Co., com. (quar.) 
eS CO no oC ntsnecdcnbeannnsce 
viees States Playing Card (quar.)-.--.-.----- 
a a a 


NE tt ben acca dss send 'e 
United States Trust (N. Y.) (quar.).....__---- 
United Verde Extension Mining. __.-._- ee 

Liquidating dividend. 
Upressit Metal Cap Corp. 8% pref. (quar.)___-- 
Upper Michigan Power & Light Co. 
i ec shadabnsbaccacdes 
6% referred (quar. 
Uta ower & Light, 

. - ise eS ae 
Van Norman Machine Tool Co___.__--.------ 
Va Car Heating Co., Inc., 7% pref. (quar.)- 

& peoterred (Guar.)......cccccccceeconcne 
Fee BIN TI) on oo odd ee ome occastnca 
es ail 
Vicksburg, Shreveport & Pacific Ry_.--------- 

EEE AR I IT 
Victor-Monaghan Co. 7% pref. (quar.).....--- 
Viki Dt di civputhkneabibiwawenaawe 

A SS eee 
Virginia Electric & Power, $6 pref. (quar.)_- ~~~ 
Virginia Public Service, 7% preferred (quar.) -- 
Vulcan Detinning Co. pref. (quar)......----- 
Wee , BOD... cw cccccscwees oie eo wie 
Wal n Co.,4%% pref. with warrants- ----- 
Walker (H.)-G erham & Worts, Ltd___----~- 

|p 
Waltham Watch Co. 6% pref. (quar.)...-----_- 

PreGe Mrererred (Guel.). ..cccceec-s-.-2-0es 
Ward Baking Corp. 7% preferred_._..._.-_--- 
Weaver &. DD.) Co. Gedueed).......+........ 
Warren Matlroad Oo. (9.-8.). 2.2.6.6... -204- 
Washington Railway & Electric Co.— 

b%  . § "eee 

eS 
Washington Water Power pref. (quar.)....---- 
Wentworth Mfg. Co. (resumed)-__.....------- 
West Kootenay Power & Light, pref. (quar.)-_--_- 
West Penn Electric Co., class A (quar.)_.-.-.-- 
West Penn Power Co., 6% pref. (quar.).------- 

eo et ..l  S eee e 
West Virginia Water Service Co. $6 pref. (qu.) -_ 
Western Exploration Co. (quar.)__--.....----- 
Westinghouse Air Brake Co., quarterly. _-___-- 
Westmordand, Inc. (quar.)............-.-..- 
Wenn Cis00.). TOG. MUR.) onckscnccceus ce 
Whitaker Paper Co. 7% pref. (quar.)_--..-.---- 
Will & Baumer Candle Co., Inc., pref. (quar.)-- 
BO ee oe 
Wigees Hosier Co (quarterly) -........----.---- 


oe RO a are Te tT eT 
Wisconsin Public Service, 7% preferred.-..-.-- 
ee ee 
yk ee et 
Worthington Pump & Mach. 4%% pr. pref. (qu) 
4%% conv a eee CN 8 5 heen cca cence 
Wijeee-Hergreaves Mines, Ltd. (quar.)_..----- 
a a ER ein ba ialtee 
Wrigley (Wm.) Jr. Co. (monthly) -.---...------ 
Wurlitzer Co., 7% preferred (quar.)..--------- 
Yale & Towne Manufacturing Co--.---------- 
Yellow Truck & Coach Mfg. 7% pref ---------- 
Youngstown Sheet & Tube, pref. A (quar.)----- 


i 
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* Transfer books not closed for this dividend. 
+ On account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canada 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Clearing 


The weekly statement issued 


House 
by the 


Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


New 


Financial 
Weekly Return of the New York City 


York City 























ASSOCIATION FOR THE WEEK ENDED SATURDAY, SEPT. 3, 1938 
| 
* Surplus and| Net Demand Time 
Clearing House * Capital Undtvided Depostts Depostts, 
Members Profits Average Average 
=) $ $ 

Bank of New York.-.--- 6,000,000 13,479,700 147,339,000 9,278,000 
Bank of Manhattan Co- 20,000,000 25,920,500 414,005,000 39,946,000 
National City Bank - - - - 77,500,000! £58,700,000/a21,498 456,000] 171,375,000 
Chem Bank & Trust Co- 20,000,000 54,904,400 495,566,000 7,520,000 
Guaranty Trust Co----- 90,000,000} 182,010,400) b1,379,029,000 57,5 4,000 
Manufacturers Trust Co 42,355,000 45,129,400 481,271,000 91,730,000 
Cent Hanover Bk&Tr Co 21,000,000 71,027,500} 9 ¢770,910,000 49,412,000 
Corn Exch Bank Tr Co- 15,000,000 18,409,400 246,043,000 24,559,000 
First National Bank- --- 10,000,000; 108,772,300 494,963,000 2,855,000 
irving Trust Co......-- 50,000,000 61,411,100 478,804,000 5,570,000 
Continental Bk & Tr Co.4 4,000,000 4,238,900 43,290,000 5,589,000 
Chase National Bank.._} 100,270,000; 132,268,700/d2,097,662,000 71,374,000 
Fifth Avenue Bank. ---- 500,000 3,705,900 44,726,000 2,264,000 
Bankers Trust Co-.-.---- 25,000,000 77,650,900} ¢807,031,000 39,411,006 
Title Guar & Trust Co-. 10,000,000 1,086,700 12,962,000 2,298,000 
Marine Midland Tr Co-- 5,000,000 9,058,600 94,885,000 7,921,000 
New York Trust Co-_-_- 12,500,000 27,846,700 299,170,006 27 949,060 
Comm’! Nat Bk & Tr Co 7,000,000 8,176,500 77,262,000 2,302,000 
Public Nat Bk & Tr Co. 7,000,000 9,084,100 83,436 .000 50,107,000 
co. ee 523,125,000' 912,881,700! 9.966.804.000! 669.057,060 





* As per official reports: 


companies, June 30, 1938. f As of July 5, 1938. 
Includes deposits in foreign branches as follows (a) $268,909,000; (>) $86,411,000; 
(c) $7,271,000; (d) $124,732,000; (e) $38,932,000. 


The New York ‘Times’ publishes regularly each week 
returns of a number of banks and trust companies which 


National, June 30, 1938; State, June 30, 1938; trust 






































are not members of the New York Clearing House. The 
following are the figures for the week ended Sept. 2: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, SEPT. 2, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
Loans, Other Cash, | Res. Dep., | Dep. Other 
Dtsc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes| Elsewhere | Trust Cos. Deposits 
Manhattan— $ $ $ $ $ 
Grace National - -- -- $22,006,800 120,100} 7,260,000} 2,202,200) 27,593,600 
Sterling National. __| 21,876,000 395,000} 6,099,000 686,000; 52,314,000 
Trade Bank of N. Y.| 5,245,140 244,324| 1,494,362 99,114| 5,751,992 
Brookiyn — 

Lafayette National_-. 6,847,000 250,000 1,471,000 318,000) 8,040,500 
People’s National _ _. 4,967,000 90,000 598 ,000 704,000 5,709,000 
TRUST COMPANIES—AVERAGE FIGURES 

Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. Depostts 
| 
Manhattan— $ $s $ $ $ 
oon dedenes 51,080,900! *6,701,500) 12,269,300) 3,328,100) 64,279,800 
Federation. ....-.--- 9,260,253 185,286} 1,476,090) 1,354,851] 10,568,653 
PRE « ncandsnee 12,456,239] *1,329,367 630,381 23,241) 11,530,903 
4. a SSA 19,417,600} *5,601,300 566,900 328,100} 21,301,400 
EL oteseaneen 27,873,300!) *9,952,600 as  ~sesasdes 35,990,000 
United States —----- GE.4BG SOG 23§8 so cutswuce ~ > fy: 79,643,999 
Brooklyn— 
Broontyn.... ac0s<s- 77,217,000} 2,897,000) 38,718,000 64,000/111,302,000 
Kings County _.-_. 33,013,890! 2,350,256' 10,352,215!) -...--. 40,212,802 








* Includes amount with Federal Reserve as follows: Empire, $4,710,300; Fidu- 
ciary. $689,311; Fuiton, $5,288,300; Lawyers, $9,336,100; United States, $26,- 


540,790. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Sept. 7, 1938, 
in comparison with the previous week and the corresponding 


date last year: 








Assets— 
Gold certificates on hand and due from 
United States Treasury.x_.......--- 
Redemption fund—F. R. notes. ..----- 
SMT Whidac tenis conde Suwanee wei 


SE SE cn cadccbavdseedoucedss 
Bills discounted: 
Secured by U. 8S. Govt. obligations 
direct or fully guaranteed 
Other bills discounted 


Total bills discounted.........--- 
Bills bought in open market-_-_-.-.------ 
Seen: GOVORENS....ccccnsecsaws<e 
United States Government securities: 
Ee eS a eS ee 
ey WED. .. kc nace wseaseeees 
PE ee 


Total U. S. Government securities - - 


Total bills and securities_.......-.-- 
Due from foreign banks 
Federal Reserve notes of other banks- -- 
Uncollected items 
Bank premises 
All other assets 


Total assets 


Liabiltties— 
F. R. notes in actual circulation 
Deposits— Member bank reserve acc’t-- 

U. 8. Treasurer—General account - - - - 

Foreign bank 

Other deposits 


Gn cwandensacncveves 
Deferred availability items_........--- 
Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies_.......---.- 
All other liabilities 


ey Canin becct anes aw ews 


Ratio of total reserve to deposit and 
F. R. note liabilities combined 
Contingent liability on bills purchased 
for foreign correspondents 


Commitments to make industrial ad- 


Sept. 7, 1938 





4,489,652,000 
927,000 
108,066,000 


1,598,645,000 


1,359,000 
945,000 


2,304,000 


210,000 
3,680,000 


226,408,000 
363,960,000 
189,779,000 


780,147,000 





786,341,000 


70,000 
6,997,000 
119,490,000 
9,841,000 
15,981,000 
5,357,365,000 





929,180,000 
3,995,969,000 
205,122,000 
49,825,000 
122,081,000 


4,372,997 ,000 


113,613,006 
50,944,000 
51,943,000 

7,744,000 
8,210,000 
2.734.000 
5,537,365,000 


86.7% 
238,000 



































3,771,000 





Aug. 31, 1938|Sept. 8, 1937 
$ * 
4,547 ,738,000/3,245,780,000 
927,000 1,276,000 
109,763,000 74,172,000 
4,658,428,000|3,321,228,000 
1,746,000 7,090,000 
446,000 8,671,000 
2,192,000 15,761,000 
210,000 1,093,000 
3,685,000 5,402,000 
226,408,000! 211,831,000 
363,960,000} 332,269,000 
189,779,000} 180,929,000 
780,147,000} 725,029,000 
786,234,000] 747,285,000 
70,000 84,000 
4,773,000 5,505,000 
135,626,000] 119,985,000 
9,841,000 10,021,000 
15,669,000 13,203,000 
5,610,641 ,000|4,217,311,000 
918,386,000} 954,383,000 
3,936, 262,000}2,846,055,000 
320,440,000 48,757,000 
49,300,000 72,443,000 
131,676,000 49,646,000 
4,437,678,000|3,016,901,000 
133,137,000} 125,306,000 
50,944,000 51,067,000 
51,943,000 51,474,000 
7,744,000 7,744,000 
8,210,000 9,117,000 
2,599,000 1,319,000 
5,610,641,000)4,217,311,000 
87.0% 83.6% 
169,000 877,000 
3,846,000 5,270,000 





+ “Other cash’’ does not include Federal Reserve notes or a bank's own Federa 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or bp reten | 


securities. 
outside New York City. 


ank of New York of April 20, 1937, as follows: 


cial paper bought in open market"’ under the revised caption ‘‘open market paper,”’ instead of in ‘‘all other loans,’’ as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans‘ 
would each be segregated as ‘‘on securities’’ and ‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 3590. 


he revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those loca 
Provision has been made also to include “acceptances of own bank purchased or discounted”’ with ‘‘acceptances and commer- 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 31, 1938 (In Millions of Dollars) 


















































Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|\Minneap.|Kan. Ctty| Dallas |San Fran. 
ASSETS $ $ $ = g BI $ $ $ $ 8 
Loans and investments—total-_--_---- 20,861 1,097 8,572 1,127 1,781 610 549 2,871 650 361 627 494 2,122 
OE hoaeeacbdsdesemaacnns 8,270 575 3,396 416 654 228 279 831 282 157 244 227 981 
Commercial, indus. and agricul. loans 3,886 267 1,590 189 247 99 151 468 174 73 149 143 336 
ES —Ee—eEE eee 339 61 147 20 ll 11 3 34 5 5 17 2 23 
Loans to brokers and dealers in securs- 690 21 566 16 21 3 6 35 4 1 4 2 1l 
Other toans for purchasing or carrying 
EEE ERE CEE IE 577 31 264 34 36 16 14 79 13 8 12 14 56 
Rad debate INES. 6 cocks cncdscccecs 1,159 82 221 58 171 31 28 93 48 6 22 21 378 
EE OE A ae 112 3 87 2 2 1 4 3 eo = 1 1 2 
Cthet ONE a ov dtecacs aphid a 1,507 11¢ 521 97 166 67 73 119 32 64 39 44 175 
United States Government obligations 7,789 358 3,093 334 761 284 144 1,352 212 151 209 172 719 
Obligations fully guar. by U. 8. Govt. 1,655 30 845 94 90 35 42 229 58 13 49 42 128 
Ce lek kor aacpscusrcene- 3,147 134 1,238 283 276 63 84 459 98 40 125 53 294 
Reserve with Federai Reserve Banks - 6,685 353 3,548 229 381 153 96 1,097 161 76 162 101 328 
en ee Re ee 386 123 66 16 35 17 11 61 10 5 12 10 20 
Balances with domestic banks... ---- 2,457 138 164 158 278 145 14} 439 134 124 288 210 238 
Other assets—net_.....-..----.--- 1,282 74 565 86 107 3 39 86 23 17 22 26 203 
LIABILITIES 
Demand deposits—adjusted-_-.-_-.---- 15,388 1,018 6,962 755 1,095 416 337 2,314 417 265 493 406 910 
TF I  ticiwniwsans 5,210 258 1,052 293 745 199 186 873 186 119! 144 132 1,023 
United States Government deposits- 411 8 108 2 18 3 23 69 15 2) 18 25 92 
Inter-bank deposits: | ia 
REE WEEE. own caccccccccacs 5,958 230 2,568 299 344 216 192 889 265 132 358 191 (274 
PE Cadatomiesas sawwas 335 10 254 foakes 1 OE wecese c. etthedh .steead 13 
pe Pee ee en ene) ee ae eee er ee eee eee ee eS.) ee) a se es) ee yo ee ae Sl 
CEE. DNR 066s cnkmsnureanne’s 705 20 316 16 18 22 20 6 7 3 5 265 
Capital account 3,664 241 1,615 227 361 93 90 380 89 57 95 82 334 
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Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Sept. 8, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 


Sept. 10, 1938 


The first table presents the results 


for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


The second table shows the resources and liabilities separately for each of the 12 banks. 


The Federa| 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT. 7, 1938 


The comments of the Board of Governors of the Federal Reserve System upon the 




































































































































































Ciphers (000) Omttted Sept. 7, Aug. 31, | Aug. 24, | Aug. 17, | Aug. 10, Aug. 3, July 27, July 20, July 13, Sept. 8, 
ae Ge 1938 1938 1938 1938 1938 1938 1938 1938 1938 1937 
ASSETS $ $ $ $ $ $ $ $ $ ° 
Gold etfs on hand and due from U. 8. Treas. x_| 10,630,919] 10,632,413] 10,632,411] 10,632,407] 10,632,907| 10,632,904] 10,633,400] 10,633,423] 10,634,922) 8,830,890 
Redemption fund (Federal Reserve notes) - - - - - 8,921 7,421 9,112 9,112 8,680 9,437 9,098 9,996 9, 8,964 
ee cenesioned 355,870} 385,675) 396,893) 390,598] 394,085} 397,013] 421,229) 406,959) 401,129) 271,248 
SE a eer ee 10,995,710] 11,025,509} 11,038,416) 11,032,117]t11,035,672| 11,039,354] 11,063,727] 11,050,378] ,11,045,935) 9,111,102 
Bills discounted: a 5 abtinateen 
Secured by U. 8. Government obliga ; 
Ee ob dilie euatembttll-cocces+aseee 3,640 4,041 3,699 3,724 3,775 3,3391 4,162 4,467 6,005 12,187 
Gthar bills Gissounted....c0<ccece--occeeee- 3,428 3,103 3,042 2,908 3,099 3,127 3,160 3,118 3,261 11,372 
Total bills discounted.......-----------.- 7,068 7,144 6,741 6,632 6,874 6,466 7,322 7,585 9,266 23,559 
Bilis bought in open market.....-----.--..-- 537 537 537 540 540 539 539 540 540 3,076 
Industrial advances.....--.---------------- 15,824 15,899 15,852 15,816 15,965 15,647 16,308 16,214 16,274 20,709 
United States Government securities—Bonds- - 744,105 744,105 744,105 744,105 744,105 744,105 744,105 744,105 744,105 738,073 
I aclu ot 1,196,188} 1,196,188] 1,196,188] 1,196,188] 1,196,188} 1,196,188} 1,190,870} 1,174,105} 1,174,105) 1,157,713 
EE CEE, cnosccimaactthonadtaanased 623,722 623,722 623,722 623,722 623,722 623,722 629, 645, 645, ’ 
Total U. 8. Government securities--.-.--.-- 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,564,015] 2,564,015) 2,526,190 
Other securities... ..--------------------0-) wnnnnn] wee e nel ween] wen nnn] ween] wenn -- eoscee| =—§._ oonoeet oeesest— wow oee 
Foreign loans on gold....-------------2-0--|  -nnnne] ween ne] ewww en] ween ne] ewe wee] one Sed re wocere| = ewcreee| tenes 
Total bills and securities..........-..----- 2,587,444] 2,587,595) 2,587,145) 2,587,003] 2,587,394) 2,586,667] 2,588,184) 2,588,354) 2,590,095) 2,573,534 
Gold held abroad. .------------------------| ewwene| 0 eennn-] wwe en ne] wee ne] ween] ween] eee eee] ewe enn]  eweeee] roe aee 
Due from foreign banks......---.---------- 184 184 184 180 180 181 181 1 1 221 
Federai Reserve notes of other banks..-...---- 25,701 25,617 24,955 23,032 23,587 22,948 23,516 26,602 25,552 23,057 
Cineetiogted 60006... cccoccnecccscescoocecece 534,057 525,303 501,237 589,565 507,628 547,727 534,141 593,833 Y 569,257 
Bank premises......-..-.-.---------------- 44,404 44,410 44,462 44,486 44,486 44,486 44,55 44,581 44,578 45,425 
All Che? 209008... 022 cnwccccccccccccccccce 53,291 52,539 51,950 51,280 *50,674 49,585 49,113 47,436 46,027 46,931 
Total A60008...ccccnccccccccccccccccccccce 14,240,791] 14,261,157] 14,248,349] 14,327,663] 14,249,621] 14,290,948] 14,303,421) 14,351,414] 14,396,457) 12,369,527 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,212,348] 4,169,262) 4,144,760] 4,150,214] 4,135, 4,138,706] 4,109,643) 4,124,138] 4,134,161] 4,295,483 
Deposits—Member banks’ reserve account....| 8,269,124) 8,178,851] 8,156,037} 8,085,198] 8,045,525) 8,074,340} 8,187,723} 8,201,896) 8,273,069] 6,709,993 
United States Treasurer—General account-- 561,364 720,248 770,784 802,1 ,820 774,757 732,462 723,989 627,928) 130,390 
Foreign banks....-.---- iinmbanebtetes 136,737 125,940 119,166 115,867 117,267 123,956 125,243 126,908 128,957 200,427 
Other deposite....-- pesecseenecusnsasece 179,803 187,322 195,662 233,198 247,425) 267,742 455 226,518) 242,816 113,616 
Total deposits....--.. eracanncncenrenees 9,147,028] 9,212,361] 9,241,649] 9,236,367] 9,249,037] 9,240,795 9m 9,279,311] 9,272,770} 7,154,426 
Deferred availability items_........-.------- 529,345 527,766 509,855 589,541 513,223 560,292 539,27 597,151 638,000 570,618 
i. entaeeadnenonadoc 133,998 133,994 133,991 133,953 133,829 133,814 133,785 133,760 133,706 132.588 
GENES CIIMIOR Ts 5g onc cccccccccccccccccess 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 145,854 
Surplus (Section 13-B)-....-.--.----.------ 27,683 27,683 27,683 27,683 27,683 27,682 ¥ 27, 27,683 27,490 
Reserve for contingencies...........-------- 32,776 32,776 32,775 32,774 32,809 32,810 32,810 32,810 32,845 35,838 
All other labilities.......-.- Gheaswosescoson 9,874 9,576 9,897 9,392 9,645 9,110 i 8,822 9,553 7,2 
Ey 14,240,791] 14,261,157] 14,248,349; 14,327,662] 14,249,621) 14,290,948] 14,303,421) 14,351,414) 14,396,457) 12,369,527 
Ratio of total —— han Spee ¢ and Federal) 
Reserve note ties combined.......... 82.3% 82.4% 82.5% 82.4 82.4 82.5 82.5 82.4 82.4 79.6 
Contingent Mability on bills purchased for ¥ “ * % ” es * - 
foreign correspondents..-..... secnsaoseane 385 470 604 697 704 727 879 975 1,097 1,727 
Commitments to make industrial advances. -- 13,539 13,543 13,684 13,740 13,767 13,809 13,731 13,432 13,500 15,236 
Maturtty Distribution of Bills and 
Short-Term Securtttes— 

1-15 days bills discounted. ......-.------.- 5,337 5,546 4,980 5,031 5,340 4,916 5,478 5,662 7,369 21.422 
16-30 days bills discounted...........---.-- 605 26 418 325 302} 255 529 612 418 706 
31-60 days bills discounted. ......-.-----.-- 665 837 824 743 694 426 418 417 536 1,024 
61-90 days bills discounted. ........------.- 374 339 373 411 383 628 613 570 528 333 
Over 90 days bills discounted. ....-...-.-..- 87 160 146 122 155 241 284 324 415 74 

Total bills discounted. ......--..-.-.----- 7,068 7,144 6,741 6,632 6,874 6,466 7,322 7,585 9,266 23,559 

1-15 days bilis bought in open market...--..) = _____- 125 201 105 307 239 6 69 
16-30 days bills bought In open market...----) 29. fee eee] tee eee 117 137 125 105 168 275 1,555 
31-60 days bills bought in open market_...._- 212 212 118 | ee 70 90 23 86 168 
61-90 days bills bought in open market_-_.-._-.. 325 208 282 275 202 239 37 110 110 1,284 
ones! . stskealll’\\aaadiene! «abana | seseadll  sewabsll .~ odeascdle ladeseb  ecddecl  dobebel -  wSGece 

Total bills bought in open market........-- 

1-15 days industrial advances. -............. 1,262 1,311 1,241 1,201 1,046 1,123 1,728 1,885 1,233 908 
16-30 days industrial advances... ..........- 395 162 132 184 249 193 47 58 °277 445 
31-60 days industrial advances... ..........- 565 591 584 563 614 469 380 367 283 462 
61-90 days industrial advances-........-...- 505 624 762 767 569 730 626 611 1,150 667 
Over 90 days industrial advances--.-.......... 13,097 13,211 13,133 13,101 13,487 13,132 13,527 13,293 13,331 18,227 

Total industrial advances............-...- 15,824 15,899 15,852 15,816 15,965 15,647 16,308 16,214 16,274 20,709 

1-15 days U. 8. Government securities... ._- 131,150 103,830 83,330 88,950 87,710 92,335 86,493 81,361 92,271 103,105 
16-30 days U. 8. Government securities. _...- 105,370 110,650 131,150 103,830 83,330 88,950 87,710 92,335 86,493 26,006 
31-60 days U. 8. Government securities. .__- 157,187 186,757 207,279 213,650 237,520 215,480 215,480 192,780 171,040 55,472 
61-90 days U. 8. Government securities_--—-.-- 192,785 176,385 159,113 172,432 160,187 193,257 223,779 229,401 236,036 60,794 
Over 90 days U. 8. Government securities_-._ 1,977,523] 1,986,393] 1,983,143] 1,985,153] 1,995,268] 1,973,993] 1,950,553] 1,968,138} 1,978,175] 2,280,813 

Total U. 8. Government securities_......_- 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,526,190 
ie ceca ~ deeneel  cdacheda eae <anseadl d6esadl  «<unedl  a<neoe wena édeawad . d@adedée 
cio iiee bilo “> gegebell? “Caesesll i  <coasael aiades’ A<dhaseil “ieedeosl <camséal  aacaeill | <“eiebée 
eke, 6 ~ eehbed!  -eneasslll oiaaiel  sclie  “egeehE ( easccl!  scpeesel § oxcbeel”  dédeus 
eee poste | ‘gibsaall  “diendel . saisdall  anneaal  escaaal$  <eaeall. adaeach..adsenal | -Sheece 
tec ceemiiel Ooi. 22n, 4) Wedaglllt sasclt  weadikdd alia ennnccl | enessell ..ocssesl. «sale.  -aakewe 
eee tecieciiee gicliwe! | ciccecl -cdescsl | sash wero ee Bee eee 
Federai Reserre Notes— 
Issued to Federal Reserve Bank by F.R. Agent] 4,491,457] 4,449,156] 4,443,342] 4,448,170] 4,445,959] 4,431,040] 4,433,662] 4,455,659] 4,472,648] 4,624,774 
Held by Federal Reserve Bank.............- 279,109 279,894 298,582 297,956 310,303 292,334 24,019 331,521 338,487 329,291 
In actual circulation...............-.-... 4,212,348] 4,169,262) 4,144,760) 4,150,214] 4,135,656] 4,138,706] 4,109,643} 4,124,138] 4,134,161) 4,295,483 
Coliateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Fein adie rey and due from U. 8. Treas_. 4,558,088 6,606,088 1004. oe 4,539,632] 4,539,632] 4,528,632] 4,528,632] 4,528,632) 4,542,632] 4,619,132 
ENS AES RN See M % % 5,629 ; " 29% 615 ; ° 
United States Government securities......._. Sitbined di ébttine need oeumad —_ Pe oame Box: a Pesca: 32000 
4,534.081| 4.534.024] 4.535.247] 4,550,8991 4,674,298 





Total collateral 








4,564,806 





4,550,798 








4,550,359 


4,545,261 





4,545,326 













provisions of the Gold Reserve Act of 1934. 





* Other cash” does not include Federal Reserve notes. 
x These are certificates given by the United States Treasury for the gold taken over from 
cents on Jan. 31, 1934. these certificates being worthless to the extent of the difference, the difference itself having been appropriated as profit tby the Treasury under 


t Revised figure. 


the Reserve banks when the dollar was devalued from 100 cents to 59.06 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT. 7, 1938 





Three Ctphers (000) Omitted 


























































































































Federal Reserve Agent at— Total Boston |New York) Phila. Cleveland Richmond Atlanta | Chicago | St. Louis |Minneap |Kan Cty| Dallas |San Fran, 
ASSETS $ $ $ $ 3 3 $ ~ $ $ $ 3 $ 

Gold certificates on hand and due 
from United States Treasury____ _|10,630,919] 638,751/4,489,652| 460.384] 720,783] 331,244) 236,492/2.026,684] 307,713] 235,272] 307,689} 188,127] 688,128 
Redemption. fund—Fed. Res. notes- 8,921 762 927 890 1,015 1,437 458 403 833 708 173 299 1,016 
ee ae “2... . 355,870 39,891} 108,066 30, 839 23,044 19 077 10,295 45,266 12,531 7,990 14,962 10,646 33,263 
ea pe 10,995,710) 679,404/4,598,645 "492 2.113 744,842 3 51, 758 247, 245 2, 072,353] 321,077] 243,970) 322,824 ~ 199, 072 ~ 722,407 

Bills discounted: 

Secured by U.S. Govt. obligations 
direct and (or) fully guaranteed -. 3,640 30 1,359 387 542 212 93 170 225 93 52 204 273 
Other bills discounted____.._.___. 3,428 34 945 549 159 300 S60 6 fue. c 80 19 141 419 247 
Total bills discounted_._...---- 7,068 64) 2,304 936| 701 512 628 170 305 112 193 623 520 
Bills bought in open market__...__- 537 40] 210 55) 49 23) 19 67 2 2 16 16 38 
Industrial advances___________- 15,824 2,405) 3,680 3,253) 664 1,496) 118 437 134 1,119 422 837 1,259 
U.S Government securities—Bonds 744,105 56,940| 226,408 66,972| 69,727 36,921 32,270 80,920 33,204 21,310 34,428 24,657 60,348 
‘Treasury notes..........-...-- -| 1,196,188} 91,535! 363,960] 107,662) 112,089) 59,355) 51,876) 130,083) 54,375) 34,257] 55,345) 39,638) 97,013 
TE 623,722 47, 728| 189,779 56, 137) 58, 446 30, 948) 27.050 67,828 27,832 17,863 28,858 20,668 50,585 
Total U. S. Govt. securities__._- 2,564,015 196, 203 730, 147 ~ 230, 771 240, 262 - 27, 224 111,196 278,831] 114,411 73,430 118.631 84,963] 207,946 
Total bills and securities_......_-.-. 2,587,444] 198,712 736,341 ~ 235, 015 241,676 129, 25 111,961 27: ), aos 114, 852 74,663| 119,262} 86,439) 209,763 
Due from foreign banks_____..._.-_- 184 14 70 18 17 8 7 3 2 5 5 13 
Fed. Kes. notes of other banks... -. 25,701 1,294 6,997 1,229 876 1,558 1,428 3, 440 2,131 954 1,151 506 4,138 
Uncollected items................ 534,057 47,841] 119,490 37,165 61,279 47,729 21,477 71,303 29,869 17,040 29,809 23,419 27,636 
ae oe 44,404 2,964 9,841 4,741 6,092 2,647 2,090 4,516 2,308 1,543 3,109 1,276 3,277 
He DE OI dba ovine cacckedcde< 53,291 3,523 15,981 5,220 5,568 3,203 2,469 5,152 2,127 1,663 2,237 1,724 4,414 
SS ee ee 14,240,791, 933,.752|5,537.365, 775,501/1,060,350, 536,158) 386,676 2,436,291] 472,367. 339,835 478,397 ~ 312, 451) 971,648 

E LIABILITIES 
e. R. notes in actual circulation. _.-_- 4,212,348} 360,682] 929,180) 305,224] 411,357| 202,563] 141,370) 964,405] 172,837| 134,951] 167,141 78,012) 344,626 
eposits: 

Meinber bank reserve account- ---. 8,269,124] 459,802)/3,995,969| 355,033] 492,927) 239,060] 161,741/1,285,048] 223,824) 126.056] 239,661] 164,480) 525,523 
U.S. Treasurer—General account - 561,364 26.965} 205,122 27,363 39,471 24,023} 39,741 52,115} 25,014 46,536 24,665; 27,968} 22,387 
SEEN eee 136,737 9,762 49,824 13,288 12 foe 5,830 4,746 16,135 4,068 3,119 3,932 3,932 9,627 
££ SSS a 179,803 5,043} 122,082 2,895 11, 12 2,629 5,674 1,819 6,077 2,823 1 1249 2,331 16,054 
WE oi ccccuccubeeess 9,147,028} 501,572 4. 372, 997| 398,579 555,999 271, 542] 211,902)1,355,117| 258,983 178,528 269, 507 198,711] 573,591 
Deferred availability items_________ 529,345 47,096| 113,613) 38.748 60,269} 46,873} 20,310 71,322 29,823 16,842 31,483] 24,556) 28,410 
CT OE BOG ndkcusecadéindteaces 133,998 9,408 50,944 12,215 13,387 4,993 4,471 13,276 3,918 2,908 4,190 3,944 10,344 
Surplus (Section 7)................ 147,739 9,900 51,943 13,466 14,323 4,964 5,626 22,387 4.667 3,153 3,613 3,892 9,805 
Surpius (Section 13-B)_.......____- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies_________ : 32,776 1,448 8,210 2,000 3,176 1,401 1,603 7,118 1,215 1,894 935 1,776 2,000 
All other liabilities. .........-.2__- 9.874 772 2,734 858 832 413 664 1,237 379 558 386 290 751 
es MANION. 6 6 cnn skasadcos 14,240,791] 933,752)5,537,365| 775,501/1,060,550] 536,158) 386,676|2,436,291| 472,367] 339,835] 478,397] 312,451] 971,648 

Contingent liability on bills purchased 
for foreign correspondents. -_-____ 7 385 17 238 22 21 10 8 27 7 5 7 7 16 
commitments to make Indus. advs__- 13,539 1,352 3,771 338 1,509 1,788 178 19 580 236 360 51 3,357 




















* “Other cash’’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ctphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Clevetand|Richmond| Atlanta | Chicago | St. Louts|Mtinneap.|Kan. City} Dallas |San Fran. 








Federal Reserve notes: $ $ $ $ ~ $ 7 $8 $ & 3 $ $s 
Issued to F. R. Bank by F. R. Agent] 4,491,457] 381,823/1,013,656| 325,729] 429,557| 212,317] 159,352] 989,359) 187,411] 139,857] 176,439 86,924) 389,033 











Held by Federal Reserve Bank --_- 279,109 21,141 84,476 20, 505 18,200 9,754 17,982 24,954 14,574 4,906 9,298 8,912 44,407 
In actual circulation.___._____ 4,212,348) 360,682} 929,180 305, 224 411,357 202,563] 141,370} 964,405] 172,837) 134,951) 167,141 78,012} 344,626 


Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 





















































from United States Treasury_._.| 4,558,632] 390,000/1,020,000| 327,000] 434,000] 215,000] 161,000/1,010,000] 188,632) 141 +500 180,000} 87,500} 404,000 
Le ECLI ITIL RRS 6,174 30 2,284 496 580 445 486 170 245 2 184 623 519 
Total collateral............. ..| 4,564,806! 390,030'1,022,284! 327,496 434,580 215 445 161,486'1,610,170 188,877! 141, 612 180,184' 88,123! 404,519 








United States Government Securities on the New 


United States Treasury Bills—Friday, Sept. 9 York Stock Exchange—See following page. 

































































Rates quoted are for discount at purchase. 
Transactions at the New York Stock Exchange, 
Bid | Asked Bid | Asked Daily, Weekly and Yearly—See page 1613. 
Sept. 14 1938__.____. 0.08% | ...-. Nov. 2 1938...-..- 10.08% | ..... iL: 
Sept. 21 1938__._.-_. 0.08% | _...- Nov. 9 1938....... 0.08% | _.... Stock and Bond Averages—See page 1615. 
Sept. 28 1938__-.___- 0.08% | ....- Nov. 16 1938_-.---- 0.08% | -..-- 
Oct. § 1938........ S200 1 ..... Mov. O86 1008......6% a See “y 
Oct. 13 1938___.-.-- 0.08% | ....- Nov. 30 1938___--_- tt 
fe sae Dec. 7 1938.-..-.. 0.08% | --.-- THE PARIS BOURSE 
Quotations of representative stocks as received by cable 
each day of the past week: 
i i s Sept. 3. Sept. 5. Sept. 6. Sept. 7. Sept. 8. Sept. 9 
Quotations for United States Treasury Notes—Friday, Franes Francs Francs Francs Francs France 
Sept. 9 Bank of France... --- sane 6.320 6.400 6,400 6,300 6,200 
, . P Banque de Paris et Des Pays Bas ’ 15] 15 ° eens 
Figures after decimal point represent one or more 32ds of | Banque de I’Union Parisienne-- as 43 . ot. -css 
y i PAGE. cccccesacece ous 5 f 
a point. ps ral 5 alain ate 19,835 19,900 19,800 19,700 19,500 
Cie Distr d’klectricite....----- 597 602 599 585 - - - 
Int Int Cie Generale d’Electricite.--... 1,268 1,270 1,270 1,240 1,220 
. : } ; T tlantique-.-. 
Maturtty Rate | Bid | Asked Maturity om) 6 11 | aS 465 481475406 
: , 
June 15 1943...| 136%) 101.7 | 101.9 ||June 15 1940... .| 134%) 102.10] 102.12 | Comptolr Nationale d’Escompte | aS + 
Dee. 15 1938.-.] 144%) 101.13) 101.15||Dec. 15 1940---] 144%) 102.15] 102.17 | [Oty 6 A---------2-----207"- 218 221 198 a, core 
Dec. 15 1941-.-| 144%} 102.14{ 102.16||Mar. 15 1940__-] 1% %) 102.11] 102.13 | Courriere--- -.. n3é Sinan. 443 Se: we ft 
Sept. 15 1939-_-| 136%) 101.25| 101.27||Mar. 15 1942__-| 1% %| 103.14] 103.16 | Credit Commere <a 1.510 1.610 1,500 1,490 1.480 
Dec. 15 1939.--| 134%) 101.25) 101-27||Dec. 15 1942---| 13%] 103.26] 103.28 | Credit Lyonnatse. ----..------ 1/270 1,270 1,230 1,230 
June 15 1941-~-| 134%] 102.14) 102.16}|Sept. 15 1942---| 2% | 104.27] 104.29 | Eaux des I-yonnase ap.” = ----- ‘or | 2. | ae eee 
Mar. 15 1939._-] 134%] 101.22} 101.24{|June 15 1939---| 234%] 102.7 | 102.9 | Energie tesserae at Ne - \ ie Se a Bae 
Mar. 15 1941..-| 136%] 102.19] 102.21||Sept. 15 1938..-| 2}4%| 100.1 | -...-- ter. 3..2....., a ae 619 7 Ge. sess 
Sy BEN, o caccdcwotaece DAY 1,170 1,170 1,150 1,150 1,140 
Rae tts UE a kcvenuadeceees 740 = 760 — a seas 
| aap pasebeboneets sy 741 te? oe ee 
THE BERLIN STOCK EXCHANGE Grtenne Bz 0% ------n0--2--=- —-_ SS a oe 
S athe Capital. ...-.----<<<<+-- ‘ * . ecce 
: . pee . ; Fis 1,495 1,515 1,500 1,480 .... 
Closing prices of representative stocks as received by cable setae BETES capi 75.70 75.90 75.40 75.80 76.30 
each day of the past week: Rentes 4%, 1917..------------ —- 2 oe ie re 4 
in . . Gg PE ie er eae oun a ei . . - 
Sept. Sept. Sept. Sept. Sept. Sept. Rentes 4% 1918. | A OE 79.45 79.50 79.40 79.30 79.20 
: 7 8 9 Rentes 4% %, 1932. B--------- _... 79.20 79.10 78.90 78.60 
Per Cent of Pan————— | Rentes, 5%. 1920-.----------- 98.00 98.00 97.90 97.80 97.50 
Aligemeine El ktrizitaets-Gesellschaft (4 %)110 --- 107 109 109 108 oc, 2onkpocmpa ---- 6,800 6,760 6,740 6,650 
Berliner Kraft u. Licht (8%)--.----.----- > Sh: 3. Se ae Saint Gobain C & C._-----..-- 1,910 1,907 1,895 i ---- 
Deutsche Bank (6%)-_....---..---------- 14 caw S08 Se Se ee Schneider & Cle......-.------ 995 995 998 "— “os 
Deutsche Reiclisbahn (German Rys.pf.7%) .123 ee 123 123 124 124 Societe Francaise Ford....----- ---- 58 58 68 
Dresdner Bank (5%)-------------------- 106 ... 106 106 106 106 Societe Generale Fonciere_-_---- oe 68 oi 12 wee 
Farbenindustrie I. G. (7%)-------------- = ... 14 i107 tt Se Societe I yonnaise seueenepuase 1,270 1,267 1,271 4 ---- 
Mannesmann Roehren (5%) ------------- 107... 104 105 104 104 Societe Marseilles. _.-..------- 558 = ---- "sas at ae 
Reichsbunks (8%) -..-....-.----------- 181 ... 17% 180 179 180 Tubize Artificial Stik preferred. . 118 121 pe Ne 
Siemens & Halske (8%)-_......---------- ay Clcww «184 - 108 OT” ee Union d’Electricite....-.------ 388 385 381 8 oreo 


Vereinigte Stahiwerke (5%) _............. 101 _-. 100 100 99 100 cclccesscurentvese 78 78 7 1 sees 
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| || Stock and Bond Sales— New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, uniess they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 
# Below we furnish 2 daily record of the transaction: in Treasury, Home Owners’ Loan and Federas Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after¥decimal point represent one or more 32ds of a point. 
























































Datly Record of U. 8. Bond Prices| Sept. 3] Sept. 5| Sept. 6\Sept. 7\ Sept. 8! Sept 9 || Datty Record of U. S. Bond Prices|Sept. 3)Sept. 5|Sept. 6\Sept. 7|Sept. 8)Sept. 9 
eT Tt aa} 6 6 6=6=—CcLL ae —————_. 0 8 % 104.29} _..-] 104.20] 104.17 
High} 118.2! 118.26,  ...-| 118.27] -..... |; Treasury (High) ---- = 
Tees, 1947-52 Ss einihigaied itn. 118 25 118.26] __. 118.26 Le 2%4s, 1948-51-.-------- Low.| ---- ee or +4 Er rege! 
, Close] 118.25 118.26 <cak TEES cwnece (Close}  ---- 104.2 o--- 15 
Total sales tn $1,000 units - 5 4 aca ee Total sales in $1,000 units. -- occe 2 ---- 2 
: ( : 3.16} ..--| 103.7 | 103.8 
High] 114.10 114.14] 114.11] ____] 1146 es 10: 
Ces {Fie 114.10 114.14] 114.11] ___] 114.6 2%s, 1951-54....------ Low.| ---- Fo ---- <<. a. 
‘ Close} 114.10 114.14] 114.11] ____] 114 Close} ---- DS . ---- 7 sae 
Total sales tn $1,000 untts - -- 1 1 3 ee 1 Total sales tn $1,000 untts__- ede 4 ear. 
[High High| 102.23 102.23] 102.28] 102.23] 102.23 
one sate Wee. Miner pabmeee 2%s, 1956-59.--------- Low.| 102.23 102.23| 102.24] 102.21] 102.19 
3%8, 1946-56..-------- bot aoe sane com kes: Semen a Close] 102.23 102.23] 102.28] 102.23] 102.19 |} 
Total sales in $1,000 untts...|  ___- Hes eo ei Total sales tn $1,000 untts. - - 13 11 6 26 59 
* __..| 105.231 105.24] 105.17 High} 101.31 102 | 102.3 | 101.31] 101.27 
3%s. 1940-43 fry ++ oa] 108 - — 4 250, 1986-48...-.---.- Low.| 101.31 101.28] 102.1 | 101.28] 101.24 
48, 1940-45. --.------ bea ie: ---"| 305.231 105.231 105.17 Close| 101.31 101.28] 102 3 | 101.28] 101.2 
Total sales 4n $1,000 untts...| ___- rae di 22 1 Total sales in $1,000 untts-- - 5 6 32 57 9 
= ae ee ae 
High| 107.6 107.7 | 107.5 | 1072 | ------ (High --- one-}] 105.28 
$960, 1941-43.......... ine. 107.6 107.7 | 107.5 | 107.2 ! -____- | 28, 1945.------------ aes ll een tt Mba feoane. 
Close} 107.6 107.7 , 107.5 | 107.2 , ------ Close --- oo wae. 2osen Sones 
Total sales tn $1,000 units__- 1 2 1 heat. Total sales tn $1,000 untts.--| ---- ---- ----| ------ 
/' High| .... 104.17| 104.16] 104.9 | 104.10 
ign eal socal O00 9.30) 109.2 
3960, 1948-47 = 5 iibeos once] S2e | CEE tag at ff 2368, 2008. -ccncesocese {tow. nae 104.13 104.16 104.9 | 104.8 
b SPE encesceses Close 110 | 109:30] 109.25 ; satin Close --=-| ony 104.13 104.16 104.9 104.8 
ee: a ‘ : Total sales tn $1, UNNS..-] ~~ r 
Fetes cates Go GL AO0 CHNS.2-} =~) OF anes . . High] 101.28] DAY | 101.28} 191.30] 101.23] 101.18 
9% ‘ ‘ 2s, 1949-53.......... Low.| 101.28 101.26] 101.28] 101.22] 101.14 
3s, 1941 [tow.| 107-22 277] tor'a2l tor24| 222222 Close. 101.28 101.26] 101.30] 101.22 101.14 
Ml Algae aaa Close] 107.22 ~oce) 100.20 $0731) -.--.- set en Be ee me, ¢ ") se00 
; ie br : ioe Sua eral Farm Mortgage g coos 2% once ecne & 
Total sales {n $1,000 units... 1 restr: 12 tne nn be {tow. cate aan. on a oe 30 
High} 109.20 109.20] 109.20] 109.16] -_-.-- Close; ---- 106.29) ----| ----| 1068 
38, 1943-45...-.----- Low.| 109.19 109-18] 109.20] 109.16| ------ Total cates t= 61.000 untis.--| ---- ST ret ates 
slose} 109.20 109.18} 109.20] 109.16] ------ aa roe o wooed ee net 7" 
APB OR «we ww wwe ewe - “<<< “<< ‘ . OO | eencca 
Totes sales tn $1.000 untis..... . . oy B} --0--- Close] _..- ---| 106.7} 106-6 | ~~~ 
9 ¢ . Total sales in $1.000 units. -.- eaten HS faa CFS eee 
High] 109.20 109.19] 109.20] 109.19] 109.16 - 
34s, 1944-46........-- Low.| 109.19 109.19] 109.20] 104.17] 109.15 || Federal Farm Mortgage (High| ---- ren cere 7st ooo 
Close] 109.20 109.19] 109.20] 109.19] 109.15 38, 1942-47...-....---- = My acl ween 
Total sales tn $1,000 untis..- 3 7 10 16 2 = Total sales 1n $1,000 units. -< — re ! 9 stro TaD CaN! 
High| 108.21 _.--| 108.21] 108.16] 108.12 || Federal Farm Mortgage (Hig ---- 31) ----|  ----| ------ 
38, 1946-49..-------- {tom. 108.21 _.--| 108.21] 108.16] 108.12 248, 1942-47_..--.--.. to ---- son at w---|  ----| ------ 
Chess} 106.31 ~---| 108.21) 108.16] 108.12 Total sales tn $1,000 untts.| gc Mee. Deas fap neh 
Totat sales én $1,000 units... ‘ -2-- 1 13 ! || Home Owners’ Loan High| 106.5 106.6 | 1067 | 106.6 | ....... 
Sich, .... ORION: aa 38, series A, 1944-52....{Low.| 106.5 106.5 | 106.7 | 106.4 | _----- 
38, 1940-62.........- Low. ae | 108.13 seas a: _ nae i Close| 106.5 ee eel” | * > ae 
Close ce 108.13 py es ayes fepisheeba Total sales in $1,000 untis__- 18 as; Ce C------ 
Total sales 4n $1,000 untts 2 —— Home Owners’ Loan High} 102.2: 102.22] 102.24] 102.21] 102.21 
' ey. seed wsee] seca] coonce 2%s, series B, 1939-49._{Low_| 102.21 102.22 102.22 102.21 102 18 
3s, 1946-48....-----.-- 2 pee re pee ea ee td hk ee — saan 
Glove] <<--} | tore) “7-] 19730] 1or3g || Home Ogmers Loxm ” “/atigi} 104 103 ai] roe |---| 108-29 
45, mstttrrrrrttt) - oO. ~—eT o. 
Totes oahes tn 61,000 wntie,..§ --.. | eee 1 Close] 104 103.31| 104 ~277} 103.29 
High| __.. 106.14] 106.13] 106.12] 106.4 Total sales tn $1,000 units _- 10 1 eed 
3s, 1961-65. ......-...- Low. -<--- 106.11} 106.13 106.7 106.4 * Odd lot sales. t Deferred delivery sale. 
Close} ____ 106.11] 106.13] 106.7 | 106.4 ~ : 
Tota ales in $1,000 untts...|  ___- 32 5 23 Note—The above table includes only sales of coupon 
High} _._. 103.30] 104 103 29] 103.23 || bonds. Transactions in registered bonds were: 
2%, 1955-60..----.--- Low. sdiaive 103.26] 103.28) 103.26) 103.21 || 5 Treas. 4s, 1944-54_..-114.8 to 114.8 |3 Treas. 3448, 1946-1949_108.9 to 108.9 
al 1 lose} -..- 103.26) 104 103.26) 103.21 t Treas. 3%, 1940-1943_105.16 to 105.16] 1 Treas 2743, 1955-60_.105.27 to 103.27 
Total sales in $1,000 units...) _..- il 15 53 || 1 Treas. 3348, 1943-47_-109.30 to 109.30] 1 Treas. 2148, 1949-53. 101.25 to 101.25 
igh! 108.12 rome oe. Se 1 Treas. 34s, 1943-45__109.18 to 109.1811 HOLC 2%s, 1939-49__102.17 to 102.17 
2%s, 1945-47.........- Low.| 106.12 106.15] _---| 106.10] 106.6 “ . ; 
Close] 106.12 106.15] _---| 106.10] 106.6 United States Treasury Bills—See previous page. 
Total sales én $1,000 units... 1 | eo 6 12 United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
or NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday | Wednesday | Thursday Friday rod EXCHANGE : 
Sept. 3 Sept. 5 Sept. 6 Sept. 7 Sept. 8 Sept. 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\\$ per share\$ per share 
52 os f 5lig 52 *5 11g 5214 5214 524) 52 52 Abbott Laboratories...No par| 3614 Feb 4| 523, Aug 26 36 Novi 55 Mar 
*118 125% 116 12334)*118 12334)*118  12334/*118 12334) _..__- 4%% conv pref__...._. 100} 11953 July 19] 119% July 21}/ -... -.--] -... -..- 
*2653 44 *2653 44 | *2653 44 | #2653 4234) #2653 4284) __- Abraham & Straus....No par| 3014 Mar23} 4212 Aug 1/| 37 Nov) 69 Mar 
*40 8643 40 Alle} #4114 4312] #413 4314] #413, 4410] --____ Acme Steel Co_..._____-_- 25| 28 June 3} 52 Jani4 Deci 85 A 
ae i 11% 11%) 1112 117%] 11g 114] 1034 107%] 2,600 | Adams Express______- No par| “6% Mar30| 12%July 19|| 7% Nov| 22% Mar 
20 21 2014 2044) #19" 20 20 20 | #20) 8 20% 200 | Adams-Millis_________ No par| 141gMar31} 22 Aug 9j| 1712 Oct] 2853 Feb 
29 2914 29 29 29 2914] *283, 293s] 2812 2812} 1,700] Address-Multigr Corp. -.--- 10| 1653Mar31/ 30 Aug30j|/ 16!2 Oct] 36 Jan 
61 2 6214 6212 625;) 6153 6212] 60 6133] 583g 59%] 7,200] Air Reduction Inc-_-_- No par| 40 May 2) 65%, July 25||} 4412 Nov; 80%, Jan 
lig 1g lig Ig Lig Ligh *1lg Ala] *1lg Ng 200 | Air Way El Appliance. No par 53 Mar 30 15g July 11 1g Oct} 5% Jan 
“ee cae tase, -suee: OO wonkel acca ‘chal shes 4hamemital Alabama & Vicksb’'g Ry Co100} 67 Aug 3] 67 Aug 3,| .... ..--] --.. ---- 
1014 1012 t 1014 10%| 10% 1053} 1012 1053} 1014 1012} 4,200] Alaska Juneau Gold Min...10| 8% Mar3 133g Feb 2 8 Oct) 15% Feb 
"si" owe Stock ned <tgelt sees Seidl Shcs “aa ce Albany & Susq RR____._- 1 95 Aprl6| 115 Aug27|/ 146 Oct Aug 
oe > ae 1 1 lls} 2,700] Allegheny Corp_-__-__-- No par %Mar31| 153 Jan 7|| 1 Oct) 5% Feb 
‘ Ite 111s] Exchange} 11 11 107 Alle} 11 1114) 10% 1's} 2,600] 54% pf A with $30 war_100} 6tgJune17| 177%, Jan12/| 11 Oct] 59%, Feb 
ols 1Gte *9 103, 91, 94) *91g 10 *g Plo 100 5%% pf A with $40 war.100 5 Mar30} 171 Jan 12 11 Oct} 59 Feb 
oat 4 ‘s 4| Closed . Slo Qlp]  * 85g Me} 98 97s] *7lo 8% 100 5%% pf A without war_100} 5lgJune17| 173g Jan12// 10 Octj 58!g Feb 
; iat 11 8613 | *11tg 12g) #11 «12g 11 A 100} $2.50 prior conv pref.No par| 7%June18| 1712 Jan12|} 1012 Oct} 521g Feb 
9 4) Labor 18l2 1812} 181g 1933) 185g, 19 | *183g 1812] 2,200] Alghny Lud Stl Corp._No par| 173%, Aug 29] 1953 Aug 26|| --.- ----| -.-- ---. 
1312 1312 1313 13° 134} 13 13%] 12 1233] 1,500] Allen Industries Inc____..-- 1) 4lgMar30} 1414 Aug 26 612 2373 Apr 
i738 es Day 17953 17934) 178 179 |21761l2 17612] 17612 17612 900 | Allied Chemical & Dye. No par| 124 Mar3i| 184 July 19}| 145 Nov) 25812 Mar 
* - O's #8% 10's 95g Ds] F912 101g) #914 101g 100 | Allied Kid Co______..._____ 7 Mar3il| 11% July 20 714 Dec| 171g Aug 
1 's 1214 121g 121s} 113, 121s} 117% 11%) 1134 11 800 | Allied Mills Co Inc....No par| 85s Mar28| 147%July 25|| 10 Oct} 331g Jan 
et 2 pa, 10% 1143) 10%, L112} 1034, 111g} 2014 105s] 15,400 | Allied Stores Corp_____ No par| 41gMar26| 12 July 19 61g Oct] 21% Mar 
3 6 4 64 65 64 64 | *62 65 | *60l2 6353 100} 5% preferred. _......-- 100} 38 Mar3l| 681g July28}| 49 Dec| 85 Mar 
4 s ot 491; 50 | 491g 503,] 25014 5053} 4812 50 6,900 | Allis-Chalmers Mfg....No par] 34l4Mar31| 541,July 25|| 34 831g Jan 
16t2 . 2 A 17 17 1712 *17 174) 17 17 900 | Alpha Portland .--No par| 11% Apr 1} 19%July 26 812 39%, Jan 
P aM ‘ 5g ‘ 21g 2p 214 25] *2tg = Qlo 21, Qty 200 | Amalgam Leather Co Inc..-1 1% Mar26| 31g Jani11 1 87g Mar 
517 2 So s17l2 18 18 18 | *171¢ 2053] *1712 20 100 6% conv preferred__._... 10 Mar30| 24 Jani2|} 19 Oct) 5214 Mar 
$68 6975 $67 = 675;) 67 = 67 _| #6612 67%) 671g 6712 400 a Corp....__.. No par| 55 May27| 78 July 13|| 5112 Nov| 1147, Mar 
7hte 79 76 79 | 78 78 | *7612 79 | *7612 78 100 | Am Agric Chem (Del)..No par| 49 Mar26| 84% Aug 5|| 5312 Oct] 10112 Jan 
18% 19 19 19 181g 1959} 19 1953] 18 187] 4,200 | American Bank Note......10} 10 Mar30| 231g July 19|] 10 413g Jan 
*57 57 *57 597%! *57 597%) 56le 57 | *56le 50 A01gJuly 5il 50 75g Feb 














7 Cashsale. z Ex-div. y Ex-rights. 


a 
= 


n New stock, 





q Called for redemption. 
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Volume 147 New York Stock Record—Continued—Page 2 
: ‘ES J ; y : "EN ‘ $ STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ny NEW Youn STOCK on Bae ot vee ne bats Be 
¥ sd ¥ EXCHANGE 
Saturday Monday Tuesday . Wednesday , Thursday ,; Friday the pee porns 
Sept. 3 | Sept. 5 | Sept. 6 | Sept. 7 | Sept. 8 | Sept. 9 | Week __ Lowest Highest 
$ } 3 $2 share | $ per share |\\$ per share|$ per share 
¥ -y 308 | etasta: of ~4 “ae fy a4 a | Ee ae a Am Brake Shoe & Fdy.No Pari 281, Mar 31] 4219 Jan p. ae poe oa — 
4 4 “4 < 4 4 q or ° o a5" : -* ; 135 p~ 4 v4 a 
335 335 *13: } f 10 5}4 % conv pref. ..-.... 100 114 Apr2 g 
“Se” Gen ee 9912 . 5 "oaA = teeta! —* +4 3,200 pets SE eo Eee 25| 70% Jan 3] 104% Aug 8|| 69 Dee] 121 Jan 
71! 172° “17114 172° i172, 172 | 173 173.*171. 173 "200|  Preferred...._...-. _- 100) 16014 Mar 30] 172 Sept 7|| 151% Oct| 174 Jan 
—* gt — 25 ls 25 265 ge 26 D4le 25 2,200 | American Car & Fdy «Vo par| 1253 Mar30; 3214 July 25 1514 Oct} 71 Feb 
424 43° * on 427 . +413 43 ; 4253 4253| *40%, 427s "100 ee es, ee 100} 27 Mar3i| 63 July 25/| 36 Oct} 104l2 Feb 
— 2012 a oo tee oe 20 201! 19% 20t:| 5,100| Am Chain & Cable {n._No par| 9 Mar 29 22% July 25 114 Get 133% Aug 
nga 1151, e108 - *108 1151s 15 “at > Biome: 5% preferred. .......-- 100} 8912 Feb 15} 1 ug 2¢ 
306% 115% or a ee Mt i A it A me Fy ~~ dene No par| 881g Mar31| 11853 Aug 29|| 90 Oct] 112 Aug 
oo ae fae a 5 ae Am Coal Co of N J(AllegCo)25} 17° Aug 5| 20 July ly|| 20!2 Dec| 29 Jan 
‘ae om er . a) 835 “a,| *7% “$12! «300 | American Colortype Co....10| 412Mar29| 9% July 19 514 Oct 23% Mar 
oie 137 Lite 1153} 12 12 12. 12 lilg 11lz} 1,000} Am Comm'l Alcohol Corp..20} 9 Mar29| 14% July 20 814 Oct| 30% Mar 
i 413 i 11 | 11 1%! 11 11 | J0te 10%! 1,600 | American Crystal Sugar....10] 8t¢Mar30| 16% Jan 12]} 1213 Oct] 33% Jan 
73 73° 072 73 | *73le 7412 *73le 74le' *731¢ 75 60 6% Ist preferred____._- 100} 69 June20} 83 JanI18 80 Nov rr Mar 
"bis 5 ‘5 Sls} Sls Blo] 53g la) 5g 5'4| 3,600| American Encaustic Tiling..1| 2l2Mar25| 6%July 25|| 2 Oct| 1312 Jan 
. o * 3866 | «65% «Bl *5m% 10 1 #5. 10 100 | Amer European Secs...No par] 4 Mar29| 6%July 7|| 5 Oct) 17. Jan 
70 800 *170 500 |*170 500 |*170 500 |*170 500 | ------ Amer Express Co._._.-_- 100] 177. Jan22| 177. Jan22\| 175 Oct| 225 Mar 
—_ ase ee a "38 : 37, +37 ' 4 “37, 37g} 1,200 | Amer & For'n Power___No pur 214 Mar 30 5i4 July 2 212 Oct} 13% Jan 
3° 19% : 18. +18 ; 19 ’ *18 4 19 18 5 18 200 $7 preferred........No par| 131g Mar29] 25% Feb 25 1712 Dec| 687g Jan 
me et * 91 93g 9s 914 914 Slo 853' 1,000 $7 2d preferred A____No par 51g Mar 30! 12% July 20 53, Oct| 38!2 Jan 
* - ‘ty +13 : 14 , 14 14 *13 17 1312 131 300 $6 preferred. ....._- No par| 10 Mar26| 20%July 2 1414 Dec| 587 Jan 
+ es *103 2 | *10%, 12 | *19% 12 1012 1034 200 | Amer Hawaiian SS Co____- 10 9 May 26] 12 Janls 7% Oct} 21 Feb 
ie weer rh “i 41 4 . 4 37, 4 1,500 | American Hide & Leather____1 2 Mar 29 51g July 19 212 Oct} 11% Mar 
; = +23 243,| 232 24°| 24 241 235, 24 "600 | 6% preferred.......___- 50] 12 Mar29| 27 July 1%] 2012 Oct} 55%, Mar 
a rth #427 433, #427, 43% +427, 435, 049%, 45tel oc American Home Products. --1 50% a 3 oo a a oe a ened 
hy #13, 17 ing 17 : 7 ‘ American Ice 2 Mar 214June 8 
_" 5a * . 5a *] + 158 a sae oan a _— 6% non-cum pref 13% Mar 28} 2014 July 20 14 Oct) 2753 Feb 
“= . ? 71, ;* 70 +71 719 67, 71 ~ 1,900 | Amer Internat Corp...No par 41, Mar 30 534 July 19 534, Dec sm Mar 
ns 20a “19 20 i 193 20 m 1934 205 1912 197, 2,700 | American Locomotive..No par| 123% Mar29| 24% July 2) 141g Oct) 587% Feb 
i 4 0" +58lg 60 | #5 1s 60 ' 58 «458 ‘ "300 POOR cndinceccmnen 100} 44 Juneil7| 7412 Jan17|} 53 Oct} 125 Feb 
33 7 ia? 1 13Ie 13% isa 1316 13 1314 6,200 | Amer Mach & Fdy Co..No par| 10 Mar3!| 17%sJuly 25 101g Oct| 29%, Mar 
Ss" "6 a =...) 20) 2 100 | Amer Mach & Metals--No par| 2%Mar3i! 5! Jan 12|| 3) Oct| 13% Jan 
35 36" 351 3615 35 361, *351 3516 3534 35%; 1,700} Amer Metal Co Ltd_..No par| 23 Mar30| 30% Jan 12 24%, Nov} 683 Mar 
*116 "128 o1167 120 [116 125 +116. 125 | 119-119 ‘100 | 6% conv preferred... . 100] 991g Mar 30) 119, Sept 2|] 100 Nov 12012 Feb 
r4 D 27 ‘ 277 ‘ 2710) § 27 American News Co new No par| 20 Mar 29 2 Jan 
ie ig yo “A "he iy *n art at alte y™ 9 800 Amer Power & Light. No oer 314 Mar 29 7!g Jan i2 et Ost art yep 
5 5s a? os ane - ‘ . $6 preferred No par| 19 Mar3i| 41% July 20 c 3 Fe 
33le 3414 321g 3210] 31 321o] *31 34 32 32 1,100 acacsess vi 4 3780 July 20 26 Oct| 7215 Jan 
; : , ‘ 27 281 5 3, 271 1,300 $5 preferred... ___. No par| 161g Mar 31 y: 
ie 16g ii. Tete leh iete “tm ion tt thy 40,200 | Am Rad & Stand San'y_No par RA p~ 4 * ane e~4 7 Pn on 133"2 = 
: ; : j : 5 Preferred. ........_... 00] 148 y s5te Ja 
esr ioe —" Me% st oH ee A 7“ A ~ 6,700 PR ning TELE Mill. ...- 25 131 Mar 30| 227, Jan 15 18tg Ost a. es 
i 674 6 66%| 68 444% conv pref....... 100] 58 Mar29| 80% July 20 3 Dee 
is" ia" 17% 77 Tate rn Ms a 7 + A 4 pes. 58. Safety Razor_.18.50| 15% Mar3i| 20% Jan12!! 1514 Dee po oe 
; 4 17 ? American Seating Co..No par| 71g Mar26| 171g Aug31|| 712 Oct e 
ote son set om. + ie ai* 31° is te -. = set | Amer Ship Building Co_No par| 22% Apr 3] 35l2 Jan il 2412 Dec| 58 Mar 
‘on on 7 7 481 , 1 Sie 45 “ 467, 12,600 | Amer Smelting & Refg_No par| 281g Mar31| 56%, Jan 12 41 Nov) 105% Mar 
Sue " 36° “135° 136 7 * + ia = 1341 135 : "300 PR vticutdtonasend 100} 103 Mar 29] 13612 Aug31|| 122 Dec} 154 Jan 
“as Be wood | th BS | °b4% BOS cake heel ah” a8 200 | American Snuff_...-..-..- 25] 45% Apr 7| 56 Augl9j| 46 Oct| 6812 Jan 
0143 153 ” 0142 148 |*14215 148. #14219 14715 #14212 14712 6% preferred. .......-- 100} 130 = Hy ime = Pr , vss "734 pe 
28 2855): 29%) ‘ ‘ ~ 6,300 ors Y ..No par| 1 ar 4% Jan 2 : 
tm | lh ed le El on el “desl Amann tne were Beet Gein) fa bel on 
~ Re ; # American Stove Co.-.-No par| 12 June10| 14 July 30|| ........| .- eBern 
“13° 14 Day aote 23% "Oi% oats a ae 18 1.55b | Amertonn Super Reline. to0 211s Mar 30) 31 Jan 11 24 Deo 18is Jan 
( ‘ ‘ ‘ 7 7 i RR 1¢ 912Sep 8 
#10012 103 10212 103 10212 10212} 101 10112| 100% 10073} 1,400 € . ft > is” oul Sem fee 
. Am Sumatra Tobacco..No par| 1253Mar30| 2014 July 
144° 144 Laan 14Gtel 143% 245%] Laem Lael ant ake] 4.bee| Ameer Toles 6 Tome Ga feel til haaeae 149% Jan 10|| 140 Oct] 187 Jan 
‘ea hate 86.'| "84" 86°) S84? 86 | Ba. Bata] “’So0| American Tobacese.-°..- 26] 68 paars0 8814 Aug 6|| 57 Dec} 99 Jan 
84 84 *827, 86 *84 86 | *84 86 84 84ls 300 Amer can Tobacco.......- 2 oes 55% Deol 90% Feb 
j 5 Common class B......-.- 25] 58% Mar3l| 9114 Aug 2 4 
871, 874 8612 8612} 863, 8753) 88 8812' 86 87 2,000 aa — joo] tsp Apr 1] 180’ Aus 20|| 128% May] 16016 Jan 
150 150 *1475, 150 150 150 |*14753 151 |*14753 151 200 % pre erred......-..- ei aoe a, Onl 20% Feb 
7 5, Am Type Founders Inc....10 37g Mar 81g July 4 
*6%, 67 6%, 6% 653 7 612 6% 612 612) 1,900 w eo tee theta Mar30| 1312 Jan 12 :* Ga a a 
10 10 9% 10%, 97g 101g 97% 10! 912 97s} 3,800 | Am Water 8 ec. pa x ; 83 Octl 107. Feb 
‘ y y 5 2 2 $6 Ist preferred... - No par| 68 Aprié6|) 91 ug 
oy ly 2 ee A ey "bls ae 2 ole _ 4 ioe Amerioan Woolen a gielilel No par 314 Mar 31 743 July 19 31g Oct}; 14% Jan 
7. gaz 6% 36%| 3712 38%| 738 38 | 371, 38ts| 1,000] Preferred... ._- 100] 23%;Mar3i| 43 June29|| 254 Dee| 79 Jan 
ae + 7 on 7s : ; 73, ; 712 73, 74 73,1 2.100] Amer Zine Lead & Smelt..._1 a" ator © é ~d an oa rote ae 
° ° < ’ 
8 7 Q 7g! *30\g 347g) *301 47g’ *301g 347g’ ...... $5 prior conv pref.__...- 25 5 Mar uly 2 
po ~. ; : = oi in 35% on ri 33% 335s! 46,900 | Anaconda Copper Mining. .50 2 — ae 4 ed * ++ yn o v4 
1 4 Anaconda W & Cable_._No par ar 
o18* 19 o17 " is “is” is ‘he 7% “" 7 ~~~300 | AnchorHockGlass Corp No par Ro _— - shat dent . . os Bs os 
S ; 5 2 $6.50 conv preferred_No par pr 4 5 
“Male Wit ota if 1 Slee 17 | tuae WT | ee od des Copper Mini 20 10 Mar31/ 19 Jan1l 7 Oct] 3712 Jan 
*14lo 15% *14lo 17 *141p 17 *14l2 17 ue 2 tT saseew D es oppel ng....- 3 ieiue ¢ 212 Dec} 10% Feb 
25 2: *25 d 27, *2: | or AP W Paper Co....-.- No par 2 Mar3i 2July 
267 set arm os" — 29 oma” 32 an ann 800 | Archer Daniels Midl'd.No par 120 Apr y 3it2 Aug 8 2. Dee 6, Feb 
21 : er ini aoek 1912 121 50 7% preferred.........- uly 2 
“101%, 1041s *10lts 10415 "103 103 °100% 10412 e108 10412 100 Armour&Co(Del) pt7% gtd — J eh ac 4 B a = Ma% r+ 4 
3g 3g «5 5 55, ‘ Armour & Co of Illinois. _.-- 8 ¢ 
gn 49" Sin 401 47% 4781 came 40°] anit Anil 7'3G0 | “ge cowry poet No par| 28%Mar28| 72 Jani2|| 57 Decl 9912 Mar 
*461e 49 *46lo 49 47%, 47%;| *4614 49 4712 47le 200 $6 con ee: searataeaiaaa fool 80 Marlo] 94's Jan3i o8 peel 188) den 
*50 901g *50 901g] *501g 901s] *50 901g] *50 9015 ee 7% preferred. ....--.-- £0 eee SS Odd tite ee 
é d 2 5 Armstrong Cork Co...No par 4\4 Mar 2July 
oa “Sa son 10] 7% “Or 40° ioc] 10° toul sop Jonstable Cor ani 51g Mar 25} 11 July 19 47, Oct} 1614 Feb 
os on i ee - 2s “7 > 1B rt 4 pon ely ang eed par 212 Mar 30 74g July 13 25g Oct] 174% Jan 
“ 3 a 78° Wes 78 7. 78 \* 78 » Pw Preferred...........«e- ORR ec tig BR re RA 80 Nov} 100 July 
= & CO Me oo PO gg ceed pra ered Be BP Pe 
y ‘ 2 d a. 2a: See 6% ist preferred......- Z , 
°60 747 costs Tats] 204 Tata] °08ts 72s) 267 734s) -- %, 2d preferred -"100| 56 July 5| 7312Sept s|| 83 Nov] 125 Mar 
“341 56l4 “aie Sele “Bate Sait opaie See "3a jale 309 pes. Eeeamea Gs. We par 37 Mar 30 362 Aug 10 ie Deo ozte Feb 
at § 88 ¢ f with warrants ..100 ar § 
*88 90 *88 90 *88 89lel 88 88 *88 8912 10 5% pre $3| 85 Bet 2 50 88 June | 
f without warrants 100} 72 Jan D { Dec 
"36% 37 "36 37 "30% 37% "BoM 36% “Baty 38 ” 6,300 Aten Topeka & Santa Fe..100| 22% Mar31| 42 a ? _ won a rn 
55 543, 3 5 5 ee 100] 40 May27| 71 an 2 
"1 HH 2 th “Ole 20 oily ait, 3 . ty 1,600 atiantle Coast Line BR. --100 i oh = = 3 8 ne: = —_ 
j 3 & WI1SS Lines._.No par 4 4 
o1ite 131 one 13%, 11% 13% oigie Lee Po J 11% i war 4 pA the Sih a de aie - 70 eo pe os Pp aa be an 
‘ 227, g 23: ‘ 23101 29 233 221 Qe] ¢ ie Refining........-- 5 ar 
106i. 107° 197 107° 106% 108" °108% 108" 1968, 106% ae “ir aes Seal earias A...100 on An “_ = os oe — iste jane 
7; 5 f RE GER 3 
sit 4a a 5s ry “43 44ty Pn Pity “44” aan — ee cooked 38% Mar 26| 4812 Aug 8/| 3914 Oct] 521g Mar 
“35 56ls bats Gate] *B4te 87 '| *64lg 67 ‘| 34 Sail 400] Atiee Powder ns 138 Mar 29] 58° July 25|] 38° Nov] 94° Mar 
° siniaei 5% conv preferred. .---- ap . 
a ee her “6is * ~ 6% ts Gig] “7100 | ating Tack Corp... <2. No par| 41g Apr 1| 71g July 19 
seat 353 35g] *35g 3%] *312 37g Ste Bleg 200 | tAuburn Automobile..No par 2igJune 2 612 Jan 12 
ar i “212 3 *21 3 #219 3 ae ie Peer Austin Nichols_...-..- No par 2 Mar25| 35g July 13 
“161, 20 18° 20 | #18” 20 | #1712 20 | #1712 20 | 772777 | peers: No par| 1214 Mar 30) 2012 Jan 25 
rtp 4! 4 4) 4 4's 4ig 414 4'ig 41g] 2,800] Aviation Corp of Del (The) ..3 212 Mar 29 47, Aug 6 
on 14 83, 9 8% 864 873 Og 8%, 87%! 6,000 | Baldwin Loco Works vt c.-13 & Mar30| 11% July 25 
7B 73, 77 71g 77s 7% 8678 7's Tie} 8,600) Baltimore & Ohio... ....-.- 100) 4 Mar3i| 11 July 7 
on ot 9 1 8 oH ® 8 83, 8%] 1,600| 4% preferred...------- 100| 5lgMar29| 13% Jan 11 
3 35" #33% 35 | 33% 35 33% 33%) *3312 35 100 | Bangor & Aroostook. -.-.... 50| 29 Mar3i| 36 July 2! 
cont 90! *9212 Q8i2| *9212 9812] #9219 9B8i2| *9212 9Bte| _____ Conv 5% preferred. _--- i00| 86 Jan21| 98 July 19 
"20 20 f 20 . 2033] 20 20%) 201% 21 1914 20!g] 3,200] Barber Asphalt Corp..---- 10} 121g Mar 30} 234% July 25 
rf 1a *11 113 114g 114%] *1112 1214] 11g 12 700 | Barker Brothers. _....- No par 5 Mar 23] 131g July 20 
oaite soit *2714 3015 *28 3012] *28 3012 *28 ae © wneud 5%% preferred.....--... 50| 2153Mar29| 3012 Aug 
1712 18 | 17% 18 | 17% 18%/ 1712 18 | 1718 1753| 8,800] Barnsdall Oll Co.....---.-- 5| 101g Mar30| 21% July 19 
#1474 16 *15 16 151g 151 1553 16 1514 15%] 1,000] Bayuk Cigars Inc...-.- No par 9 Mar30) 17%July 1 
to #11212 114%] 113 113 *11212 114% *11212 114%, 10 ist prefetred...ccccccace 100} 109 Apr 9} 115 Jan3! 
“ae sth *15t 16 . *15% 1714) *16 171g *15% 1712 300 | Beatrice Creamery ...-.--.-- 25} 11% Mar30} 1812¢July 25 
+9814 100% *9814 120 | *9814 1001s] *981, 10015| #9814 10015| ___-_- $5 preferred w w.---N0 Dar| Oly Apr 29] 960. Jan 17 
‘ 1 *281 abe poe se eee 
118” 120 o11212 130 11a 13 “110° 114 “1107 120 ~~ 300 Beech-Nut Packing Go anita 941g Apr 2) 1151g July 18} 
“ mh 714 7} 712 712] *714 72] *74 Tie 506 | Belding-Heminway....No par 6% Mar 31 9 July 19 
Ub *7315 7615 *7319 7612 *7014 7314, *70 73 .-. | Belgian Nat Rys part pref....| 75June27| 83 Jani11 
"332 pais 223; 23%] 221, 23%| 227, 23%| 2153 2212] 28,300] Bendix Aviation.........-- 853 Mar 29| 2412 Aug 24 
isis ists +1815 18%] 181, 18%] 181g 181g] 1814 18%, 800 | Beneficial Indus Loan._No par Hn Seer 3 MR : | 
511 7, 50%, 50%: 600] Best & Co_.-_-_.--.----- a 
r 50 "3s 50% Ste eos 38% 60 a7 base 34 Ooo Dechishons Steel (Del). No par| 39%May 27) 6573 Jan 11 
ot ion 1614, 161 161, 16! 16 1614) *16 161g 700 5% preferred.........-- 12%June14} 1612 Jan 12 
a +t. *97 , 99%, 10012 10012 *98 9912} 98 98 200 7% preferred.......-.- 1 75 Mar3i1/ 10012Sept 7 
‘es 3 *2314 231 2312 24 7 2312 23%) 22% 22%) 1,200] Bigelow-Sanf Carp Inc.No par| 17igJune 3] 29 July 25 
elo 19% *19 19%] 19% 20 | 220 20 | 1912 197%] 500 Back & Decker Mig Co No par| 9% Mar30] 20% Aug 26 
7; 1 1 1 16 164, 3,100 | Blaw-Knox Co_..-.--.-. 0 par 
= aa cigs oes “17 oats clei pote *16lg 2215 vibigitenah Bloomingdale Brothers. No pa 131g Apr 4) 20 Aug3i 
= * 4 52s *481, 5210] *49 5212) *45% 52le --- | Blumenthal & Co pref. _..-. 37 Mayl10] 55 July 25 
“Man ate 231, 2416] 231s 241i] 23% 24 °| 2314 23%] 8.300] Busing Alrplane Gov cecce 2o\eMay 27| 352 Jan 17 
2644 26%, 2712 2712} 2714 27%) *2714 28 26%, 26% 700 | Bohn Aluminum & Brass. ..-5 16%g Mar3i| 30% July 
for redemption, 
* Bid and asked prices; no sales on this day. % Inreceivership. a Def. delivery. n Newstock. rCashsale. zEx-div. y Ex-rights. 4 Called 
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1600 New York Stock Record—Continued—Page 3 Sept. 10, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
! —— : a | OP NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday , Thursday , Friday the EXCHANGE 
Sept. ae | Sept. 5 Sept. 6 Sept. 7 | Sept. 8 | Sept. 9 Week Lowest Highest Lowest Highest 
$ per shure | $ per share | $ per share | $ per share | $ per share ls $ per share ‘iene Par| $ per share | $3 per share |\$ per share\$ per share 
*89ls 91 93 93 43 95 95 95 9312 93le 100 | Bon Ami class A...--- No par| 82 Apr 6| 96 July 28 76% Oct} 93 Jan 
*4614 46% 4612 4612) 46%, 46%;/ 4612 46%) 461, 463, 130 et Dh  . anaamest Jjopar|; 40 Jan 5| 48 July 12 39 Oct) 46l2 Apr 
*lllg 13 *ll!e 12 12 12 #12 12t0} 12 12 200 Bond Stores Inc......------ 1 9 June 2} 144 July 19 11 Dec) 25 Aug 
16%, 16% 1615 1612} 16 167s] 161, 16%) 16 1614} 7,000 | Borden Co (The) -.-..------ 15|} 15 May3l} 1953 Jan 12 16 Dee; 28 Jan 
B41, 34% 334, 34%%| 337, 35%! 34 3514] 325g ZAl,y 16.400 | Borg-Warner Corp.-.-.------ 5) 16leMar31| 361g Aug 26 22% Dec| 50%; Aug 
*3\4 Sle *314 Boxi = *314 BS 34, 34s *3 Ble "100 | Boston & Maine RR-_----- 100 2 Mar 23 4%, Jan 10 3 Oct) 15% Mar 
25 25 *2410 25 2410 2512] 25le 25le' *24 25 400 } Bower Roller Bearing Co..17| 14 Mar29| 26 Aug 24 15% Dee| 34 ‘ Aug 
1lip 115s Llig 11s} Th', 114%) Lily 115g) 105, 1114) 5,700] Bridgeport Brass Co...No par 53g Mar 31| 125s July 26 7 Oct] 23% Feb 
36 «= 36g 3512 36% 35 37%| 35l2 3612] 3414 35%| 25.400| Briggs Manufacturing..No par| 12% Mar30| 373g Aug 26|| 18 Oct] 597% Feb 
*36's 39 *37 29 37 3714] *35 40 361g 361g 300 Briggs & Stratton. .-_--/ Jo par; 18 Mar30;) 4014 Aug 26 22 Dee 531 Feb 
*37\g 38 *37\4 38 35 38 *3714 39 BBle 38le 300 | Bristol-Myers Co_....------ 5| 28 Feb 3) 40%, Aug 8 28 Dee 47 Jan 
15g 15g *l5, 2 15 144; #15, 1% L5g 15g 400 | Brooklyn & Queens Tr.No par lig Mar 25 2%, Jan 13 1 Oct 8 Jan 
7%. © *7 Sli *7 8 *7 Slo} *63, 8 $6 preferred _.No par 353 Mar 26 10% July s 5lg Dee} 3812 Jan 
10%3 10% 9% 10 9%; 10 9% 10 | 912 9te| 1,300] Bklyn-Manh Transit..No par| 5%3Mar30| 13% Jan 13 7° Deel 53° Jan 
*28lo 30% *275y 307s 753 2753) *28 29%) 2715 271 "200 $6 preferred series A_No par 216%,Mar31| 37 Jan13 21 Dee} 102% Jan 
*16\g 16% 16 1612) 16 1614) 15% 16 161, 174| 2,200] Brooklyn Union Gas...No par| 10!gMar29| 21l2 Jan 11 151g Dee 52% Jan 
*33l2 36 *33l2 36 | *33l2 36 *33\2 36 *33le 36 |... Brown Shoe Co......-No par| 27%May27| 41 Jan24 34 . Dee} 50 . Jan 
*9l2 10's 10% 105s 10% I1'g) 10% 10% 10!g 10%) 4,700| Bruns-Balke-Collender.No par 512 Mar 26) 1 lligSept 7 6 Oct! 2412 Jan 
z. Lig 11% z. lig 1 14) 11's 11%! Alig 11%) 11 1ll2} 3,400] Bucyrus-Erie Co......----- 5| 5% Mar31| 12% July 25 612 Oct) 2514 Feb 
96 100 96 98 | 96 96 ' *93lg 100 | *93lg 100 30! 7% preferred.......-.- 100' 75 Apri8| 97 Sept 2'' 76 Dee! 1171s Mar 
ac 512 | a ‘wn a’ ae ae a 5l4 533] 2,500] Budd (E G) Mfg-..-.--- No par 314 Mar 31 63, July 21 21, Oct] 14% Jan 
ies D Sig Sigh 5 854) Big ” “ 5,000 Budd ae % Mar 26 on Jan 20 i. Sea 13 Feb 
331g 33lz “3212 3312] 33% 35 | 35 35 °| 33. 3412 1/100] Bulova Watch.......-No par| 15teMar26| 39 July 25 2414 Deel 6514 Mar 
2015 21 205% 20% 21% 22%) 2114 211s] 19% 2012] 1'200| Bullard Co.......-.-.No par| 1314 Mar31| 23% July 25 101, Oct] 4514 Jan 
1433 14% 14 1415] 13% 14%] #133 14°| 1312 13%] '900| Burlington Mills Corp.-----1] 6% Mar29| 16% Aug 6|| 5% Dee| 18% Jul 
1814 18% 18!2 19 | 18tz 19 | 1812 19 | 1814 1812! 4,500] Burroughs Add Mach..No par| 1412Mar31| 22t4July25|| 15 Oct] 35% Feb 
a oa sate R ona as ane a a 2lg 300 | {Bush Terminal.-._..-- No = 11gMar28| 312 Jan15 1% Oct} 11%, Jan 
4 ile . 2 7, » 1 2 
15% 153, *13% 15%) *13%, 15%) #13 «15 | #13 15° ats Buch Term E Bidg gu pt até 100 gar Mar 30 71 4: 10” ‘Oot 351 Feb 
Big Bilg Sig By 84, 84g) *Blg Bly 8 Sig} 1,100} Butler Bros 553May 31 10 July 19 51g Oct 181g Mar 
*21 9 214 21 21] 21 21] 2) 21) 2h 23 "500 % conv es eee 165, Mar30| 24 July 19|| 16% Oct| 361 Mar 
*33g 312 3% By] *Blg Bg] *Big «3p Bigs 31g] «= 200 Butte Copper & Zine... 5| 2%Mar30| 412 July25|| 214 Oct| 914 Feb 
12ig 12!y 12° 12°] 11% 12%1 12% 124] 12° 12°] 1,400 Byers Co (A M)......No par| 6 Mar31| 1355 Aug 26 6 Oct| 33% Mar 
*3714 38 *35 3712] 365% 3712] *36% 3844] *351g 40 “"20| Participating preferred..100| 20 Mar31| 41 June30\| 24 Oect| 91. Jan 
“18% 1912 u 3 eM _18l2 1812 18's 18i2] 18 18%] 600] Byron Jackson Co. -.-. No par| 13 Mar30| 22 July 25|| 12%, Oct| 34% Mar 
+48 50 49° 511 948 51] 948 Bn] a8 a ee eee ete --- ne | 48 Marai| Si Aus 8i| 49% Deol S216 Sept 
1% 1% 1% 1%] 1% 1% 1% 1% 1% 1%] 2.300] Callahan Zinc Lead........-1] 1 Mar3i ool Jan.10 7" ‘el yt wee 
7ig 7% 7% «=67%) 0 71g Tig) Thy THC 7%| 4'100| Calumet & Hecla Cons Cop_.5| 514 Mar30| 10% Jan11 4 Oct 2015 J 
19% aoe 4 + +, 19%) 19 1912] 1812 18% 2,900 Campbell W & C Fdy.-No par| 85xMay 27 2013 Aug 24|} 10 Dee 37%, Feb 
opts 814 on 712 am 18 i 18 aan 1712] 5,400 Caneds Dey Chea Ale....--6 fa Mar = 2112 July 22 912 Oct| 3814 Mar 
---- 2 ww nn ONNZ ww nnl OI anne DP cane! cavnne anada Sou Rv Co....-..- 2 Apr29| 45l2 Aug 23 44 Dec} 61 Jan 
61g 6%] Stock —_ 6 6 6! 7 ‘ 
"35° 872 "35 3713] +35. 371] #35" 37°] 935° 37 | °9| Eatnon Milss-s-0-22No par| 21 May 2| 42° duly 25|| 28° Nov| Gits Jaa 
*714 814] Exchange | *714 914] *71q O14] #714 Og] *71g Qty] Capital Admin class A. i] “4tpMar31| 8% Aug 3|| 45, Decl 181s Mar 
*40 4412 *40 4412] *40 = 4412] #404410] #40 = 4410] ______] $3 preferred A “-7""fo] 341; Mar28| 4014 Aug27|| 371 Dee| 52, Jan 
*75 8312] Closed | *75 8312] *75 8412] #75 8312] #75 +—«8319| _----- | Carolina Clinch & Ohio Ry 100] 6312 Apri4| 89 Jan17|| 90 Oct] 102° _ 
*17 «1814 *165% 1814] *16%3 1712] *165g 1814] *165s 1814] ______ | Carpenter Steel Co 5| 12%June13| 18%4July 20|| 13!2 No 35% June 
sale oo Labor gle giz gle oo sale aos gi? aii? -""360 | Carriere & General Corp_...21| 21¢Mar25| 41s Jan 12 2% Oct]  9Ie dee 
2 O42 ‘ ° > 
*116 118 Day 116 116 -| 116% 11612|#114 * 1198/9114 ° 110 Tel ee nn el Gee al eee Res ees oe 
4912 4912 48% 4912] 4912 50 | 49% 501s, 49 49 | 1,800| Caterpillar Tractor....No par| 29% Mar3i| 58 July 25|| 40 Nov| 100° rep 
ee _— a A =, *106\g 1€7 | 10615 105!g/*106 107 100| 5% preferred....------100] 1001s Jan 4 1061g Sept 8|| 97 Dee 10514 Aus 
= 4 2 B. . " = 2 a = an = a = ty 11,000 Coeeete Corp + —— the - y ae 25% Aug 24/} 13 Dec} 41'4 May 
23 23, +22 23, 23 23% 24 2410] 2312 24 | ~1.300| Celoker Cor ---No par| 12tgMar26] 2512 Jan 7|| 19! Dec| 4844 Mar 
*65 66 6512 65lz) *6514 6612] *65 6612] 65 65 30| 5% preferred_.----- 100] 46° Mar2s| 72i¢July21|| 52° Oct} 8212 Jan 
— = = oy 7) %. 21 | °20!s 21 400| Central Aguirre Assoc..No par| 1912 Aug 8| 28° Jan 3|| 24 Oct 3914 i 
4 2 4 , 2 2 1 4: J c 
"uae ag +107" 108 | 107% 108 | 10712 108 |+106i5 108 "| "150 Central fi Lt 44% pret=-i00] 90% Apr 11] 1081¢ Aug 17|| 96 June| 107% Jan 
+ ie + te i A 2 4 Bt ie a a «(ee Central RR of New Jereey-100| 7 Mar26) 14 July 35) 8 Oct, 41% Jan 
a 2 ES) Shh Ba) SEE SS) Skt Sal oo: | SERRA RO spr] Shara] tied] big Sel) Tt sa 
*36 «99 *86 99 | *87 99 | *87 99 | *87 99 | ___- Prefer s ovr 10 ote we Bt Be 
. ‘ 4 4 a 609 | -.--- ONE ntcdéncekesue 100} 88 Aug2"| 104 Apr 2 95 Sept] 115 Jan 
po On ped 4: = pd — = 45 4514! 4312 4414! 2,100] Cerro de Pasco Copper.No par| 2614Mar29| 4912 Aug 8|| 34% Decl 86% Mar 
8 4 4 14 34 yg} 10 101 93 1 ¥ 
40. 46 os ol Se a as ae Gee tal ck mabe "tan ietaee a a ue aa be 
“97, 100 “97 100, “97 100 | +97 100 | *97 | 100 Rr Cham Pap & Fib Co6% pt.100] 94 June 1| 106 ara 10312 Dee 11 Feb 
1 2: 227 el ‘ 2910 9 — - > 
*9% 13 +9, 12 | *91g 12 ae 2 con i aad PA oe emer moe 3 Se Se So eee, ie Shee 
37.38 *35 3712] 371g 3712) 37 37 | 36. 36591 1.300 Chesageke Corp..--- No par| 271 Mar 30 ioe mw R te = 4 a 
a aon 20s 2934 ule 30%) 20% 3014) 2812 2912 8,000 | Chesapeake & Ohio Ry--.-. 25] 22 June 18 B8lz Jan 17 "31 Oct 6875 Mer 
on oe i = —_ "te --=-| *76 --.-| 100] | Preferred series A-..... 00} 70 Apr26) 89 Jan 5j/ 89 Dec} 100 Mar 
*244 3 *2144 3 *21o 3 #29 3 ; +215 275 feet eb SS cal ~ 1 a wed pecs 1 wd H. wo 7 2" pee A... nr nad 
3 4 3 Be r * ss 0 PRCIPITCG..-------- 2 r uly lg Mar 
“31, 43, oa, Py «3° si o3” sit pe sit a t Chicago « reat hedaman ° = ont Ase pk 114 Jan 10 1 Oct 4 Mar 
“ita 14s “131, 13%] 13%, 134] #1212 13°] #12 13 300 | Chicago Mall Order Go_.----5|  8%Mar3i| 15%July 19]| 10 Deel 32 Jan 
5 5 5 ed ae a > an | rr rn eee 
*] it, it li, +1 i” 1 2 1” Poy “i — — es a Pac..No Het 2 Mar 28 i Jan 5 5g Dec 3!4 Mar 
+ a ee ee Te o% 1 '| 000] tCaleesea Nats Wene-ieo| Mert] inseill ‘toa ou 
sae Alg *314 412] *31g 4191 *31g 41e] #34 4 Preferred : 00 2 Mar 31 it july 29 os Dee 1910 veo 
8 16 155g 16 157, 1610 1 S28) eee eee eee eee “ og 2 Fe 
iss 38 eae” 3g | ont” as] dow 26°] tee 22M “S:555| Cuseen resem Foal. oe] SuMarsi) weezer ay] 0% On) 33° foe 
*41 431 4h 41, | Site 48. | Olt Stel Gots Aid 6 fs0| Frer@lan maior Suen tf] ts see 
*5g 34 *5g 34 *5g 3, 5g 5g *lo 5g 100 Chie) k I = ifi sar ‘June 9 44 July 27)/----------|---------- 
153 1% “15, lal #4: 171 ota 7 b ¢Chic Rock Isl acific...100 5g Mar 31 114 Jan 20 % Dee 35g Mar 
58 s 1% = 1% 13, 1% 200] 7% ferred 100} = 11 2 
*llg 1% Ilg lg Ilg Il lig Its! #11 15g 900 6% ipatierell siateretalenatee: 100 Heat vt . - i%s a te 
oan” tat "2 12 | s10 12 | #10 12 | #10 12 | ______ | Chicago Yellow Cab.--No par] 8 Mar25| 12% Jani2il 6% Oct] 27s Jan 
§ lo} * 7 200 
H] #91, 10" O14 94 Oe ath ‘te +. - 15% 300 Chickasha Cotton Oil.._--- 10} 12 Mar29} 1914 July 26|} 12 Oct} 221g Jan 
on 45 -s eiwmesia alin a 900 Childs Co.----. S daaaiade No par ay Mar 30] 1053 Aug 6|| 3 Oct] 157 Mar 
isa 78% 73% 75g) 73% 7644) 744 75%) 72 73%) 78,100 Chrysler Corp_.-..2..2222 73] 35% Mar 31 17% ‘Aug 26 46% Dee} 135% Feb 
‘ 1 ’ *91 a "2001 City lee & Fuel. :C<No a 4 
*6612 69 °67 70 | 967° ovic| sa7is opie] ony esa] So) OW, tor & udl.----- ee ewe tT eee oe ES 
49° 62 alm ala aia oF ol % preferred.......- 100} 59 Jan 5) 74lgJuly19|| 57 Dec| 92 Feb 
*4dg 434 #41, 48,| *45 a) 41 hier le DO Boost ty Investing Co_......- 100} 54 Mar22} 60 Feb28|} 58 Dee} 74 July 
4 5g 4.34 4in 4% 41g 44 400 ty Stores 5 2 Mar 24 1 
2414 2414 *231, 25 25 2534) 2434, 2434] 22%, 234 600 | Clark Equi pment.._... No pa 10 rel or 8 July 19 2 1053 Mar 
110 113 113° 113 |*111 113 |*111 113 | 111 111 50 | Clev El illum $4.50 pio par| 106° Apr7| 115 ‘Augat|| 102% June] 113 gan 
26 26 *25ig 26%] 27 27 | #26 - 2711 26 26 ons = a um $4.50 pft.No par] 106 Apr 7} 115 Aug3l|| 102% June] 113 Jan 
3 ves" Ol oan So | Sak” S31 oad 8 |. 00] lev crap mtanee Gotan a) geteMa 9) ae Aug aa] gs Bos) ga Avg 
40 40 40%] 40 407%] 401 1 an i a mee o Sta. 4July an Oct; 90 Jan 
1224 22% a3 33 '| Si, 28 '| omit, S56] Sou 31 | 5.500] Crome Pekin a Cer ae eed Tee eeal sear lil 24s Nov] 41, Dee 
bebe 133% 1301336 1391336 1860 o1B9N Bhi] 2200] Cluett Peabody & Co-vo par oreMar i] 25% July 22] 18% Dee] 29% July 
131 13119] 130 1301!91/*130 131 | 130 130 | 9001 Coca-Cola Oh Then ug 2 Dec s June 
130, 601g — ae N _ , 3 a 120 20 900 Coge-Cola la Co (The)-...No oom 105i: Mar 30 142% Aug 3 93% Oct 170'2 Apr 
Poa 1650 ....1.°%e ....1°6ee . an -—l |”. chee ee 2July 2Sept 9 2 Jan 9 June 
1212 12% 12lg 12g] 11% Tai] 12 “Gig 115 “L1%l 5,100] ohne Palmol Sage: par 976 Mar 30] “13% yuty 25|| 
97° 97 96 96 | 97 97 | 97% 97% 97% 97%] '700| 6% preferred tool Teeter satan 
35% 36 35 36 | 35l2 27%] 36 361e| 3516 36 ‘| 3,400] Colliea ninnaa’ io — 3 ees foo 
301 105 10112 10112] 10112 101121*101 105 '*101 105 "20 5% eo “© Aika ed... - 100 a ee es 
an te "iba 20% "siat eC, ee eee Colonial Beacon Oil_..No par oe acon oe ai 
1 Ig} *151 cl ano nae 
*6lg 73g e pre tle aes 3 Colo Fuel & Iron Corp.No par| 91g Mar 30/20, Jan 15 
*7lg 8 *7ig 8 7% 7% = + 6% 6% tse 4% int Southern. ._..100 314 Mar 31 8%, Jan 12 
*7\4 7% *714 7%] *714 77g] #714 77g] *71g 77g 12 on Greferred....---100) 414 Mar30) 11% Jan 10 
*18 187, *18 19 *173, 187g 187s 187 18 18 "300 Columb B "d —— eeccece 100 4 A 1 10 June 30 
+1712 1912 “7 19) 16 1918 leg 3 ip |) 40] Geel ee eee Serer 
8989 *88 89 | 90 90 | 90 901 86 90 ab | Cokementan Chekne ors i 2.50; 13 Mar29| 22% July 19 
15 15ig *14 14%] 145, 15 | 1412 1434] 13% 141g 2,000 Columbia Pi arbon vteNopar| 53% Apr 1| 9812 July 25 
32-33 31 31_ | *28i%q 35 | *30 3519] Bitz 3112] | '400| $2.76 conv preferred Wo ber] Silg nee | iozsuly 18 
68 6% Gls 65s] 6% 6%] Ble 6% 6% Gisl 8,800] Columbinnee eee, 2712 Apr 1) 35% July 19 
6453 6910] *6473 6912] *66 70 | *66 6910] *66. 691 ’ ia Gas & Flee... par 5ig Mar30} 953 Jan 13 
*53. «60 *52 60 | *52 60 | #52 59 | #52 50 7 Sele $a ee series A_..100} 57 May 3) 79 Jan15 
50 50% 4912 50 | 49% Ste] 249% 50te| 48% 497%| 5,100 | Commercial Gredia 7 oA eee nls 
104 105 *104 105 |*104%g 105 |*103ls 105 |*103 105 | _.- 4% pa ae 33 Mar30) Sti,Gept 7 
“oo 53% 52% 5312] 53° 53%| 25212 534) 51 _52%4) 4,600 ont’ =o Dreferred. -- -1 84 Mar38] 10514 Aug 11 
 agiecip 107° -_.-|*107 ___-|*107ig ___-|*1071g 118 | ___ Sa 56 caue atu Ek tne ape te 
1012 10% 101% “0% 101 10%] 1014 “Fis! 9% 10 | ~5,300| Commercial Solvente co bar] S%— Mae 30 tt Aue 20 
lis 11g Iig 1%} Iie 1M} lg Aig] )=sAtg_ stg} 21.500 | GCommonw'ith events... 170 5% Mar 30) 12% July 29 
3673 37 36 © 36%| 36 37 | #3512 3614] 3512 36%4|  1'700 & Sou-.No par} (1 Mar29/ 2 Jan 3 
261g 2615 26's 264] 26 264! 25% 26141 25% 25% 8'100| Comroncennt ane --NO oS Marst] & Merit 
14 832 1344 Ig] 1364 1g] 15g q 1S gg San Sg 122'900 mmonweaith Edison Co... 221g Mar 30} 28 May 11 
4 EA rs 184Sept 6 %s3 Aug 25 















* Bid and asked prices; no sales on this day. 


In receivership. 


@ Def. delivery. 


nm New stock. 














7 Cash sale. z Ex-div. y Ex-rights. Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Sept. 3 Sept. 5 Sept. 6 Sept. 7 Sept. 8 Sept. 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ eof share|$ per share 
“7 8 *7 8 *{/% «68 73, 7%) *7 7% 100 | Conde Nast Pub Inc_..No par 37g Apr 1 91g Aug 3 4lg Oct] 191g Feb 
261g 26% 251, 2614] 253, 271 2714 277s3| 263g 2753} 5,400 | Congoleum-Nairn Inc..No par| 15 Mar29| 28 July 21 Dec} 45lg Mar 
*8 12 *8 11 *8 il *8 12 8 7 100 | Congress Cigar._...... No par 6 Mar29 814 July 13 7lg Dec] 1914, Jan 
*11 1312 *11 1319} 11 11 11 11 | *10 11 20 | Conn Ry & Ltg 4% % pref_100 4%,Mar30| 147%gJuly 6 5%, Dec} 22 Jan 
14 14 1373 1414] 1312 14 131g 135s] 1312 1312} 3,000} Consol Aircraft Corp._...._- 1 11 Mar29) 1912 Jan17 8 Oct}; 26 July 
73%, 7% *75g 8 *73, 8 8 s 75g 758 300 | Consolidated Cigar_...No par 414, Mar 29} 10! July 21 4%, Oct} 18% Jan 
*54l2 68 *64 68 | *64 68 6412 6412] *60 68 10 7% preferred.......... 100} 55 Apr 1} 68 Janl5|| 65 Oct} 87 Mar 
*82 83 82 82 *82 83 *82 83 *82 83 30 6%% prior pref ww....100} 71 Jan 5) 867s Aug17 63 Oct} 95 Mar 
lig 11g *13g° lg} *13g *11g lg! *13g = Lip 200 | Consol Film Industries... 1 1 Mar 26 17g Jan 11 1 Oct 5% Jan 
Sig 8g 812 812 Sig Six} *8 853} *8 85g 600 $2 partic pref_...... No par 412 Mar 26 853 Aug 8 4144 Oct] 18% Jan 
2612 27 2612 2714) 2614 27 261g 26%) 2512 26 12,800 | Consol Edison of N Y..No par| 17 Mar31} 3012July25|)| 211g Dec} 497g Jan 
106 100 995, 100 1c0 100 100 100 99 997s} 2,000 $5 preferred__...... No par| 887s Apr 16} 100 June 30 92 Nov} 108 Jan 
61g Big 6 61s 5%) «6 6 64 6 614} 1,900 | Consol Laundries Corp_.._.. 5 273 Mar 30 6%3 July 21 314 Oct} 13!2 Feb 
9 9 87, Big 8% 9 87g Qlg 87g 9 | 12,100} Consol Oil Corp._..... No par 7 Mar30| 10% July 13 7 Oct] 17% Apr 
*105%1¢ 10512 *105%22 10: Sle 105%22 105%s2| 105%s2 105%32 105%2 105%32 400| {$5 preferred. _..._. No par) 9834 Mar 24) 105%2Sept 7|| 100 Dec} 105% Jan 
*3lg 384 3lp Blo 3 3g] *3 334 : 34 900 | Consol RR of Cuba 6% pf.100 253 Mar 31 7i2 Jan 7 25g, Oct] 1053 Jan 
ra oT Nidtio ban btmd: «tke bce | cccaddl: aie eka tConsolidated Textile..No par lg Aug 18 1g Jan 4 3g Oct 15g Feb 
*35, 4 35g 35g 33g = - Bag 33g «33g 2%, 3 700 | Consol Coal Co (Del) v t c..25 214 Mar 19 55g Jan 12 3 Oct) 13% Apr 
o35. .i7 *15 7 | *13 16 | *12 16 | *12 a eS 5% preferred v t c_..... 100} 10 Mar31| 22 Janil2}} 16 Oct) 52% Apr 
*86 8712 *86 871o' *86 871,'.*85 87 *85 Oa." ‘deel Consumers P Co$4.50 ptNo par' 78 Apri8i 89leJuly 5|i| 79% Decl 9212 Aug 
1512 15le 15%, 154) 15 153, 1514 15! 14%, 15 2,100 | Container Corp of America.20 93%May 27| 1712eJuly 19 10% Oct} 37% Ap 
22 = 22% 211g 221g] 215, 221 2215 2234; 205, 2143} 7,300] Continental Bak cl A_.No par 853 Mar 26} 267s July 27 7lg Oct} 37% Jan 
2ig Zig 2 2 lig 2 2ig l7 2 2,600 ok a asiP Sen. No par 114 Mar 29 23, July 16 1 Oct 514 Jan 
96 96 *94 96 96 96 “0512 97 9414 Q4l4 400 8% preferred......con<- 100} 65lo Mar 31} 10312 July 25 65 Oct} 109% Feb 
41lg 415 401, 40le] 40 1014} 40 40le] 3912 3934] 3,400} Continental Can Inc...-_- -20} 3612Mar30}| 49 June30}} 3712 Dec] 691g Jan 
*110% 11215 *1104j 11219} 11219 1121e}*112 120 |*111%, ___- 100 $4.50 preferred... - No par| 107 Jan 5} 11212June 28}| 1067s Dec} 10812 Dec 
*93g 10 *9 10 91g Ole Yin Dig 914 9%) 1,000} Continental Diamond Fibre..5 6 Junel7| 11% July 26 5lg Oct] 2 Jan 
*335g 34lo 341, 3414) 34 347s 347g 35 345, 345s] 1,000} Continental Insurance...$2.50} 2114Mar30} 36 July 25j} 23 Oct] 42% Jan 
"is = BN ly 114 It, ty 1! lig lig Ils} 3,800] Continental Motors........ 1 73May 26 1% Jan 15 73 Oct 37, Feb 
297%, 30 291, 293,) 29%, 3¢ 2914 2934] 2815 2943} 6,200} Continental Oil of Del... ... 5} 2114 Mar30) 35%, July 25 24 Oct] 49 July 
1612 1612 *16 1634 161s 1673} 17 17 | *15% 17% 500 | Continental Steel Corp.No par} 10 Mar 26} 1912July 25 91g Oct} 3553 Mar 
48 48 48 48 48 48 | *481g 49 48 48le 70 | Corn Exch Bank Trust Co..20} 40 Apr 1] 56 Janil2j|} 46% Nov] 77 Feb 
691g 69g 70 701;! 6914 70 693, 701g} 6912 70\4) 2,400] Corn Products Refining....25) 753 Apr 1] 7053 Aug 17 501g Oct] 71% Jan 
sy eee 7m Bu; eae) ee lO: 100 Is cecdeninientedhtvadeen etl 100} 162 Apri2} 170 Sept 6]| 153 Aprj 17112 Jan 
41g 4lo 41g  4le 4ig 4%, 4 41g 4 al... ARE Unscenseneécansesen 1 23, Mar 26 514 July 25 3 1014 Mar 
37 38 3612 3714] 367s 38 3714 381g] 3612 3734) 14,700] Crane Co..........-....- 25} 19 Jan3l1] 38lgSept 8 2212 Nov} 561g Feb 
11314 11312 113. 113 1127 1127) *11114 11234) L111, L114 900 5% conv preferred..... 100} 85 Mar3l1| 114% Aug 26 885g Dec} 115 Aug 
*25 2512 25 25 2514 25le} 25le 2512] 263, 264% 700 | Cream of Wheat ctfs...No par| 2153 Apr 5) 2 4Sept 9 21 Novi 37 #£Jan 
9 9 *83, Ql 83, 834, *8lo Qle Blo Ble 300 | Crosley Radio Corp....No par 54, Mar3l1!] 105sJuly 7 612 Dec} 28% Jan 
3533 36 351g 36%) 353, 37 3514 36le} *343, 36 4,000 | Crown Cork & Seal_...No par| 2214Mar30} 397%, Jan17 2814 Nov} 1007, Feb 
*34 3712 *34 -" *34 3712} *34 3719} *34 | eee $2.25conv prefww..No par| 29 Aprl3} 37 Jan 4 34 Dec} 56l2 Jan 
*30%g 34 *303, *303, 34 *303g 34 | *30% 34 | -.--.--. Pref ex-warrants....No par| 25l2 Apr 1} 341!4July 25|| 30lg Dec] 4714 Jan 
121g 12ig 11% ia 12 1253! 1219 127s! 123 1212! 3,800} Crown Zellerbach Corp_-.-..- 5 7lgMar 29} 147s July 19 81g Oct] 2514 Apr 
78 78g Stock 78!g 80 795g 795x] 797, 8012] 80 8012 410 $5 conv preferred...No par| 58 Mar29| 82 July 19|| 57ig Dec] 108% Apr 
35 36% 351g 3614] 3512 3673] 35l2 3634) 35 3512} 3,500] Crucible Steel of America..100} 1914Mar3l| 44% Janil 21 Oct] 81% Mar 
*77 90 | Exchange | *80!; 90 | *81 S7lo] *80!\4 86 801, 8014 100 Ea, 100} 70 Apr 8] 94lg Jan17|} 80 Nov) 135 Mar 
1g lg : 5g *lo 5g #19 5g lg lo 300 | Cuba Co (The)-_.--..- No par 3gJune 30 14 Jan 7 lg Dee 3 Jan 
6 6 Closed *6lg 7 *6lg 7 61g Glgl *5ln 7 40 | Cuba RR 6% preferred_..100 51g Mar 31} 1312 Feb 7 3 Oct] 17% Jan 
*43, 47 43, 44, 47, 47s 43, 4% 4ln 45g 500 | Cuban-American Sugar....10 3 Mar 29 614 July 14 2% Oct} 143, Jan 
6912 6912, Labor *6212 6912] *6212 6312] *6212 69le] *6212 69lo 10 PE cnnucddenoane 100} 58!2gMay31| 87 Jan 3]| 70 Dee] 127 Jan 
*15 16 151g 1544) 15%, 1533) 15ig 15lg} 15g 15%, 900 | Cudahy Packing.........- 50} 12 May25) 215gJuly 18]; 12 Dec] 43 Mar 
7140 7ig Day 7ig 7g 714 7ie 7g 74 7 7 900 | Curtis Pub Co (The)..No par 43g Mar 31 814 Aug 11 4 Oct] 205g Feb 
5214 5214 *51 52 5214 52lo] *511, 53 51s S lle 700 Preferred.........-- No par| 35 June 8| 56 Augl0/]| 391g Dec} 10912 Jan 
5ig 5g 5 5g 4% Sly 4%, 5 434 7g} 25,000 | Curtiss-Wright...........-- : 314 Mar 30 6 July 19 2 Oct 833 Mar 
22 221g 213, 221g] 22 2210 221g 2210} Zl 22 f tl TER a ea 1253 Mar 30} 24%, Aug 5 81g Oct] 23% Mar 
*76 80 *76 80 | *76 78 7614 7614] *76 80 10 | Cushman’s Sons 7% pret: ido 48!g Janll| 76l4Sept 8|| 541g Dec} 86 Jan 
*40 54 *40 «653 | *40ig 53 | 42 53 | *42l2 53 | .--..- $8 preferred.......-. No par| .18 Mar3l| 48 Aug20}} 24 Nov| 62 Feb 
2414 2414 231g 2319] 241g 24lo] 241g 2414] 231g 24 1,400 | Cutler-Hammer Inc newNo par| 13'4Mar31| 28% July 25|| 1814 Nov} 27 Oct 
*6 7 *6 7 *6 7 *6 7 6 6 300 | Davega Stores Corp.......- 4l2 Mar 29 8%, July 20 6 Oct} 18lg Jan 
15 = 15l2 *14lg 157%] *15 1573] *1419 157%] *1412 157% 300 Conv 5% preferred__-_.-- 25} 1314Mar29} 155g Augi7|| 12!2 Oct] 24 Feb 
914 Oly 9 9 *9 9lo} *8lo 10 Blo Ble 500 | Davison Chemical Co (The) -_1 6i4June 4) 1114 July 29}/_.......--]---------. 
*108% ...- *1083, _._.|*1083, ____|*108% ____] 108%, 103% 100 | Dayton Pow & Lt4%% pf_100] 10212 Jan 3] 108% Aug 5|]| 9612 Oct] 109 Jan 
1914 195g 183, 191g] 183, 1953) 183, 191g] 1812 18%] 7,100] Deere & Co new...-.-.- No par| 13%May27| 254 Feb 25 1912 Nov] 27 Nov 
*24l2 25 *243, 247g] *243, 2473] 243, 247%) 243, 24% 300 UNO, ccna nannwecien 19%, Mar29| 25 Jan20|}| 2053 Nov; 31% Mar 
*12% 13 *12%, 13 12%, 124) 1314 14 135g 14 500 | Diesel-Wemmer-Gilbert . -..10 9 Mar30| 15l2e Jan il 8 Oct] 29 Jan 
193, 20lg 1915 20 197g 207! 2014 2012' 191g 20 6,800 | Delaware & Hudson...... 100 7lg Mar 29] 2312 Aug 8 13 Oct| 58% Mar 
7 71g *65 7 7 74 6%, 634 63, 67s| 1,800] Delaware Lack & Western..50| 4 Mar 31| 812 Feb 25 5 Oct] 24t4 Mar 
“ry 13 *1l4 13g} * 114 1s *11 lg} *1ly 14g] _.__.__ | }Denv & R G West 6% pf.100 7g Aug 23 212 Jan 10 1%, Oct} 10% Feb 
*100 102 10112 10119}*10012 102 |*100 102 | 100 100 200 | Detroit Edison......-.--- = 76 Mar3l/ 108 Janil2|/} 885g Dec} 14612 Jan 
*2 6 *2 6 21g 2g] *1lg 5 *llg 3 50 | Det & Mackinac Ry Co...100 2igSept 7 47, Jan 24 5 Oct] 22 May 
*6 16 *6 10 *6 10 *6 10 *6 SD 5 etwas 5% preferred......-.--. 100 45,June 11 7% July 6 12!g Oct] 30 May 
34 34 34 34 34 34 3312 3312] *32le 33le 270 | Devoe & Raynolds A..No par| 25 Mar30/ 3914 Feb 28 2912 Dec} 76!g Feb 
2734 273, *275g 2834) *2773 2853! *2714 2819] *273g 2814 300 | Diamond Match.-.----. No par| 20% Jan 3) 2914 Aug 3/| 1814 Oct] 3612 Feb 
*39 40 *39 40 *39l2 40 *395, 40 ite 20. i cowdan 6% particp referred. .-..-.- 25) 3llg Jan 5| 404, Aug 5 30 Oct}; 40lg Feb 
*91, Qa 91g Oleg] *9lg = 8 914 Ql4] *83g Glo 400 | Diamond T Motor Car Co...2 5 Mar30| 107% July 29 5% Dee} 23 Apr 
161g 1645 1643 164) 1633 1612] 16 164g] 155g 15%] 2,500] Distil Corp-Seagr’s Ltd.Nopar| 11 Mar18} 1712 Aug 3j/ 10 Oct} 29 Mar 
*7714 78ilg *771, 78igl 78lg 7Sig| *7714 797%] *77 7814 100 5% pref with warrants..100] 65'gJune17| 78igSept 7|| 6012 Oct} 96 Mar 
1llg 111 *11ly 1214 *111q 12%) #1114 1214) *11lg 124 100 a. am + See No par| 1.12Sept 1 17 Jan12 15 Oct] 25 Feb 
*31lg 3214 31% 3173) 32 32 | 231% 314] *31 B24 70 SRE ae No par| 28%June 2} 34 Janil2|| 27 Oct} 41% Jan 
23 «23 *211p 24 a1. 22 22 | *213, 22 400 | Doehler Die Casting Co No par} 12 Mar30} 24 July 29|| 1612 Oct] 46% Feb 
33-3312 324%, 33%;] 337, 3412} 34 3414] 335, 3414] 6,200] Dome Mines Ltd new..No par| 27\gJuly 5) 347% Aug 16|/.....-----|---------- 
“41g 5 *43, 54) *4% Hl, 5 5 5g Bl 500 | Dominion Stores Ltd..No par 4i2June 2 814 Jan 20 5 Dec] 124, Mar 
471, 475; 461, 47%) 4614 47le] 461g 4634) 45 457g} 5,900} Douglas Aircraft.....-. No par| 31 Mar30| 541l2eJuly 25|| 2612 Oct) 774 Jan 
131 131 *125 133 | 133 133 | 133 133 | 130 130 700 | Dow Chemical Co----- No par| 87% Jan27| 140ig July 7|| 7912 Nov) 143% July 
"5. *18l4, 19 1814 184) *17 19 | *16 19 100 | Dresser(SR)Mfgconv ANo par| 15 Mar26) 24igJuly19}} 21 Dee} 55 an 
*933 1012 *10  =101e} #10 =: 101e] = #97 1012 *93, 10 | -_-._- ON RR No par 61g Mar25|; 14 July 19 814 Dec} 3914 Jan 
3lg Bly *31g 44) *3le 4 4 4 4 1,300 | Dunhill International...---- 1 14May 6 433 Aug 8 11g Oct 814 Jan 
*10 11 *9lo 11 *9lg 10%) *9le 1012 *9lo 1010} _____- Duplan Silk........-- 0 par 8lgMar28; 11 July 18 10 Oct} 1712 Jan 
*110 115 *110:«=« 115 °*110 «115 §9110 1165 ‘9110 118 ' ...... 8% preferred....-.---- 100} 102 Apr23! 115 Jan27|} 106 Novi 122 Jan 
13373 1345, 133 13414] 132 134%: 133 134 | 131 13312} 5,400| Du P de Nem (E I) & Co..20| 9012Mar31| 135% Aug26|| 98 Nov| 180!g Jah 
*134 137 *136 140 |*136 138 |*136 137 | 136 136 100| 6% non-voting deb.-.--- 00} 130% Mar 31| 137 Mari16// 130 Oct] 13512 Feb 
*11614 118 118 1185s]*117 1184)*117 11853/*117 118 200} $4.50 preferred.--.-- No par) 10912 Apr 1} 1185sSept 6}; 10712 Oct] 112 Nov 
*11512 1157, *115lg 1157) *11512 1157) 11514 11512)*11514 115% 50 | Duquesne Light 5% ist pf.100) 111% Jan 3) 116!2Mar 1]/ 10912 Oct} 11512 Jan 
6 6 6 6 614 64) *53, 6! 55g 53 500 | Eastern Rolling Mills....--- 5| 314Mar31]} 7g Jan 12 21g Oct] 17 ar 
*173l2 1753 174 17512] 174 176 |*173 17412] 17312 174 900 | Eastman Kodak (N J).No par| 12112Mar31| 181 July 25|| 144 Nov) 198 Aug 
*15810 168 16012 16012] 16112 16112]*15812 162 |*15819 162 70 6% cum preferred..-.-- 100} 157 Jan 5] 171 Apr20j|} 150 Apr] 164 Nov 
224, 223, 22 22 211g 221; 213, 2212} 203, 2119} 4,000] Eaton Manufacturing Co..-.4| 1012Mar30) 23% Aug 25 1514 Dee| 3712 Feb 
4 4 33, Bay 33, 4 *37, 4 *3lo 4 800 | Eitingon Schild....-.-- No par 2 Mar 23 53g July 25 23%, Dec| 16 Mar 
29% 30%, 2953 307%) 3012 3273] 31% 33%) 3114 325s] 64,500] Electric Auto-Lite CRD --o08 1314 Mar 30} 33%gSept 8 14%, Dee| 4512 Feb 
*83, = 87g 855-884 8lo 8% Ble Big Bi, Bg ,300 | Electric Boat_.......------ 6 Mar30| 1053 Jan17 3%, Oct] 16 Feb 
*25g 23,4 *25g «27g 25g 25g #219 234, *21ln Qidg 600 | Elec & Mus Ind Am baplasoney 214May 27 4 Janil 35g Oct 7% Feb 
104% 1( 4% 10%g 105s] 101g 1053] 1014 10% 93, 101s} 5,800] Electric Power & Light. No par 6's Mar 29} 13% July 20 61g Oct] 265, Jan 
36 = 361g 35 35 35 3514] 3510 35%) 34 3414] 1,400 $7 preferred.._..--- No par| 221gMar31} 45!2July 2|| 27 Oct] 92%, Jan 
3012 301s ie 30 =. 30 3144 314; 30 30 600} $6 preferred.....--- No par} 18 Mar3l} 41%July 2|| 24 Oct} 87 Jan 
30 293, 2934) 293, 2933) 293, 2910] *29 29%, 1,000] Elec Storage Battery._.No par| 21%Mar 31} 3114Mar 7 22 Oct] 44!2 Jan 
sg 14 *11 tg] *1ig 11 itn Sil “Olle 1d. ctcue Elk Horn Coal Corp newNo par 12 Mar 26 DS GR Bl ccncocceruhéssncudnen 
*233, 24le *2414 2473) 247, 247%) *24l2 25 245, 2434 600 | El Paso Natural Gas_....-.-- 3} 17 Feb 3) 26 July 7 141g Oct] 29 Jan 
*437, 46) *43 45lg| *421o 461g) *437, 461g) *437% 461g) _.____ Endicott-Johnson Corp...-50| 33 Apr 6) 44% Aug 1 33 Nov} 60 Feb 
109 109 *108 10914] 1091, 10914/*108 110 |*108 110 40| 5% preferred....------ 100} 9412 Apr 5| 10914Sept 7|/ 100 Nov) 115l2 Jan 
5lg Bly 5 51g 5 5ly 5 5 4%, 5 5,900 | Engineers Public Service... -1 212 Mar 29 7 July 1 3 Oct] 17% Jan 
*52 60 *57 60 | *57 6C | *57 60 591g 591g 100| $5conv preferred__..No par| 381!gMar31| 5%1gSept 9|] 41 Oct] 78% Jan 
*63 69 *63 68 *63le 69 *64 70 *6414, 68 '_____. $5\% preferred w w..No par| 40 Mar3l1|; 64 Aug 26 45 Novi 81 Feb 
*€4 72 *66 «72 | *67 «+72 | *68 75 | *68 73 | _____-. $6 preferred....--.- No par| 46 Mar29| 68 Aug2|| 51 Nov| 86t2 Feb 
Zig Zig 2 a Zig 2ig) #2 214) 2 2 500 maton Office Bidg..No par} l1gMar29| 27% Jan11 15g Dec] 9% Jan 
*25, 3 *2ip 3 210 = Dig 21g Qe} *2ln DB pe tErie Railroad. ....-.---- 100 1%June 21 614 Jan 3 414 Oct] 235; Mar 
*5 Hl, *45, «Bly 4lo: 5 43, 43%! *45, 434 4% ist preferred......- 100 23, Mar 30 8% Jan 6 S14 Oct] 354, Mar 
*23%, 3 3 3 27, «Bl 23, 28, 234, 2% 900 000 | 4% 2d preferred....--- 100 2 June 4 6le Jan 6 5 Oct] 284 Mar 
*33, 9 414 *33%, 4 3% «= B7gl  *3%q - 4 *37, 4 300 ' Eureka Vacuum Cleaner....5 21g Mar 26 ins Jan 13 3 Oct) 141g Jan 
*121o 125, 124g 1314] 13 14 13% 15's; 1312 145! 13,400| Evans Products Co...------ 5 514 Mar31| 15igSept 8 612 Dec} 3414 Mar 
151g 15le 1514 15%] I5le 1534) *1514 151g, 15 1514} 1,700! Ex-Cell-O Corp.--_--------- 3} 10!g Apr 9} 1653 July 27||}........--]...------- 
lig =1% lle 18, *Itg I%gi Phtg Ai Pilg = U%gi ...... Exchange Buffet Corp.No par 11g Mar 31 21g July 19 lly Oct 63%, Jan 
*6l2 712 61, Glo} 614 612 63, 6% 614 Gls 460 | Fairbanks Co 8% pret...-100} 31gMar30| 114 Jan12 7lg Oct] 28 Jan 
37 37 351g 37 37 373) 3714 3710, 36%, 37 1,700 | Fairbanks Morse & Co.No par| 191\2May27| 39 Aug 8|| 2312 Oct] 71% Jan 
*29 301>) 29 30 *285g 30le] *29 3012] 2912 291s 300 | Fajardo Sug Co of Pr Rico..20| 221gMay31| 341%, Feb 19 26 Oct} 70 Jan 
*11 111s *11 11}1o} *1G1, Lille} *10 12 *10 EE nwa aches Federal Light & Traction...15 67g Mar 30} 1414 July 20 712 Oct]; 29%, Jan 
*75 81 *75 81 *75 81 *75 81 *75 i is aa $6 preferred__.-....--- 100} 67 April] 82 July 1 72% Dec} 103 Jan 
*R5 92 *R5 93 *85 93 *85 93 *85 eee Federal Min & Smelting Co100} 5212 Apr 5| 92 July 6 60 Nov] 150 Mar 
| ips ree 5 eee | ee Bom tag Preferred....---------- 100} 9612 Feb 2) 991eMay17|| 90 Oct} 129 Apr 
5 F 5ig Hil 5 51s 5 45g 1,400 | Federal Motor Truck..No par 2\g Mar 30 57g Aug 10 2 Oct) 1153 Feb 
*312 35g *3lo 35g 35g 35g] *314 344] Bg By 200 | Federal Screw Works..No par 17g Mar 30 45 July 25 214 Oct} 111g Feb 
I) «1ly *11, 13g) #11, 14g) Fly 15g ll, 1 600 | Federal Water Serv A_No par 11g Mar 31 2ig July 1 14 Oct 6 Jan 
2212 2212 *221, 24 2353 235) 2353 2353) 233, 2312 500 | Federated Dept Stores.No par| 1214Mar30} 26 July 21|| 14% Dec} 43% Mar 
*833, Sl, *233, SRig) *84 88lx| *8412 89 | *85 89 | ______ Fed Dept Stores 4% % pf--1 677g Jan 4| 90 July 27|| 765 Oct} 108%, Mar 
33 33 33 33 33%g 22% B44 3414) 34 34 700 | Fidel Phen Fire Ins N Y..2.50} 2212Mar30| 35%, July 25 2212 Oct] 45% Jan 
*15 20! *16 25 ' *1912 2212 *19 20!2 *15 25 | ______!| Pilene’s (Wm) SonsCo_No par| 15 June 1} 7214July 14!! 20 Decl 39% Feb 
| * Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. nm New stock. 7 Cashsale. zEx-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
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Sept. 
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Monday 
Sept. 5 
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2212 
935 
3212 
24 
24le 
22 
2 
Bll, 
103 








$ per share $ per share 


Stock 
Fxchange 
Closed 
Labor 


Day 





Tuesday Wednesday , Thursday , Friday 
Sept. 6 Sept. 7 Sept. 8 | Sept. 9 
$ per share | $ per share | $ per share | $ per share 
213, 214%) 221g 2212) 2214 224g) 2114 22 
*90le 93%) 93 93 927% 92%; 93 93 
*3255 33 315g 325s] *31 33 30% 32 
23 2414] 23%, 25'4] 2414 2558! 235, 247, 
*241o 25 25 25 *24le 2512) *2412 25le 
191g 191g] *1712 19 19 19 *17 1912 
* 15, 2 *15, 2 *15, 2 * 15, 2 
*31 3lle} 32 32 32 32 Bllg 3212 
*101 102 102 1€2 103 103 102 03 
18 18%, 18 1953) 20 21 19 197% 
*62 70 | *62‘s 70 | *67!g 70 | *62 70 
*35g 344 353 «635s #35, 478 353 35 
*2912 40 *2912 40 *297%, 40 *297%, 40 
31 3153) 31l2 32 31 3112} 2912 31 
#214 21s 24 Qa 2lg 21g 2ig 21g 
*41, 412) *43, 412 4%, Al2 41g Alg 
*13% 15 *13% 147g] *13% 1412] *13% 151g 
*137%m 1412] *13%, 141c] *13% 1419] *13 1412 
*9312 94 | #9312 94 *9312 94 *9312 94 
65, 65% 653 64, 65, «67% 614 614 
*15ig 152] *15ig 1512] *15lg 15te 15 15g 
*49 54 *49 54 *49 54 *49 54 
7’ 7% 7% «= 712 7% 8672 7%, «7M 
*98 100 *98le 99 *98lo 99 98le 98le 
49 4912] 4812 49%) 49 49 48%, 49 
93, 9%) 10 10 9% 9% 10 
*130 «=_..-./*130 -..-.[*130 -....] 13112 13112 
*4% § *4144 5§ "412 5 414 4% 
ll!2 12 [lle 12 ll!g 11% ll 1f!z 
241, 2414] 2314 2314] 2314 234] 21%, 2212 
*61 68 *614%, 69 *71l, 71 *6114 71 
2312 231] *24 2655) *24 265g) *24 2412 
*11914 121 |*11914 120 11914 11914)*119'4 121 
4114 42%] 411g 42%] 415; 4212] 40% 41%, 
3514 355s] 355, 357%) 35% 357%| 35'4 35% 
1141g 1141g]*11314 1143s|*11314 1141] 113% 113% 
34 34 34 a 3, % % % 
*35 36 *35 36 *35 36 35 35 
684, 687,1 687%, 687s] 691g 691g} 69 69%, 
*1231g 125 [*1231g 125 |7122 122 |*122 125 
475, 48 + 475, 49%] 48 487%] 46!g 4712 
*122%, 123 122%, 1231g/*1225g 1231g] 12214 12214 
*36 40 | *38 41 *37l2 42 *36\, 41 
*712 77g 71g 712) #714 71g 714-74 
10 =10%g} 1014 1014) *1014 1012; 10!g 10) 
*10512 ___.|*105l2 ~_--|*1055g ._._]*105l2 —--- 
11g lig] *1tg 1% 11g lp lig Ile 
20 20 20 2i 20% 21 1912 20 
*85 947g| *85lg 947%) *85 947g] *85 947, 
lle lle lle 11 lle lle lle 11s 
2112 22 2lig 2214] *21%, 22ie} 213, 21%, 
3314 34 33le 3444) 3412 341 33 34 
2lig 21le} 2llg Zllo} 21 Zils} 2012 21 
*1514 15%) 16 16 1512 15l2} 15 1512 
*15le 17 1612 1612] 17 17 *1553 1714 
= Getgt? DEB cccs FEED neces DO 
18 18lo} 17% I85sf 18% 1853) 171g 1712 
9 Qe Gig Ole 91g Oly 873 9 
*571, 6Olg] *5714 58l4] 5714 58 *51 57 
1310 141g 1312 14le 14 1412 13% 141, 
*58 6Clo} 58le 5S8lel 60 60 | *58% 60 
2212 24 2215 2334) 2212 23 211g 22le 
"44 48 *44 48 *44 48 *44 4s 
212 Zip 23, 234) *214 25g) *214 23% 
23, 284 23, 23,/ 22% 234] *25, 23% 
*78 90 | *78 90 !' *78 £90 ! *78 90 
2310 24%,) 23% 25 | 241g 25 | 22%, 24 
*55 57 57 5753} 57 57 | *55!2 56le 
28 29 28 2934] 281g 2914] 27% 28% 
*92 951<] O3le DSlol 94 94 93 93 
*41g  4l4 44 414 4144 44 414 4%, 
*56 60 | *56 60 | *56 0 56 
11g llg 11g 11g llg 14g 14 14g 
6%, 644 6% 7 6 678 615 Giz 
*I1o 17g] *11g 134] *11n 18) *11g 18% 
*10lg 11le} 1014 1019} *10l2 11!e} 10!2 10!2 
153, 154, 157% 157) 1614 1614 15l2 1512 
253, 2534) 257, 26 26 26 2514 254 
*235, 24 *235, 24 *235g 24 237g 2375 
1214 125g] *1219 125g] *1212 127) 123% 125% 
201; 20%] 2C1z 2112] 2012 21 193, 20% 
2714 27le] *2714 28 28 28 | *27144 28 
*140 _...1 140 140 |*140 --...j*140 ---- 
*371 *371, 50 | *3714 47 | *3714 50 
*223, 23%] *231g 24 231g 2312} 231g 231g 
*40 49 *49 49 *40 48 *40 48 
16%3 167s] 1614 171s} 16!2 167%) 16 164 
113g 114gf 114, L110} lle Allo} Lilg 114% 
1 1 7g 1 1 1 *7 14 
161, 1614] 1612 1610) *1612 21 *1614 2112 
*41g 4lol *4 410) *4 419} *4 4lp 
8 


18lo 
*35le 
#534 





61, 


2910 
R7g 
1lg 

117% 

19 

36 
614 





93 91 
3012] *29 
140 |*121 
5ig) =*5l4 
75 60 
3 2% 
97 | *93le 
712 734 
1031g} *97 
160 |*148% 
17%} 1712 
621g] *59 
13312] *13312 
5Alo| *53 
105 | *99 
191o| *17 
4914] 48% 
118 | 117% 
12 | *11 
16 | *15l2 
105 |*104l2 
65lo} 6412 
3314] *31'4 
17 16%, 
65lol 65 
991g] 98% 
73) = *7le 
45 4312 
17s] *134 
sS *6 
301s} 2934 
93s 85g 
lly lig 
1210} 115g 
19 19 
36 | *36 
614 6 





6112 
13412 
5612 
105 
1912 
50 
117% 


39 
6 





291s 
834 
ll 
11% 
20 
3612 
6le 


Sales 
for 
the 

Week 

Sh ares 
2,300 
300 
1,200 
24,600 























STOCKS Range Stnce Jan. 1 Range for Previous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
EXCHANGE 
Lowest Highest Lowest Highest 

Par| $ ver share | $ per share ||$ per share|$ per share 
Firestone Tire & Rubber...10| 16%4Mar31] 25!g Jan15 1612 Oct] 4133 Mar 
6% preferred series A--.100} 76 Aprl4) 9614July25|) 90 Nov 10712 Feb 
First National Stores ..No par| 241gMar30} 347s Feb11! 2612 Dee| 52%, Mar 
Flintkote Co (The)-..-.-/ No par| 107% Mar 26) 255,Sept 8 lllg Oct] 46's Feb 
Florence Stove Co. ...-/ No par| 19%June13| 29%July 20}/} 22 Dee} 581g Feb 
Florsheim Shoe class A.No par| 15 Apr 7] 21 Jan 5 15 Die} 391g Mar 
t Follansbee Brothers..No par 11, Mar 26 3 Janil0 1tg Oct 9% Feb 
Food Machinery Corp....100| 18 Mar29| 3312 Jan 10 27 Oct] 58 Apr 
4%% conv pref....-.-- 100} 85 Mar25| 10314, Aug 4/| 80 Oct) 98 Sept 
Foster-Wheeler. ....-.---- 10} 11 Mar3l{} 22 July 25 1llg Oct| 541g Feb 
$7 conv preferred__-../ No par| 50 Mar29| 74 Aug 6 Dee} 135 Jan 
Francisco Sugar Co....No par 212 Mar 31 55g Jap 12 2% Oct) 18% Jan 
F’k'p Simon&Co ine 7% of- 1° 25 Apri3| 43 July15|; 40 Dee; 83 Jan 
Freeport Sulphur Co..-.--- 197g Mar 30; 32 Sept 3 18 Oct] 3214 Jan 
Gabriel Co (The) cl A..No po 114 Mar 29 2% July 2 lig Oct 7lg Mar 
Gair Co Ine (Robert) ..----- 1 212 Mar 31 573 July 19 3 Dee} 15% July 
yy "~ Sees 10| 10 Mar30| 18 July 7 lllg Dee} 23914 June 
Gamewell Co (The) ....No par 912 Mar 29} 18 July 20 101g Oct] 33 Jan 
Gannet Co conv $6 pf_.No par| 85 Marl0} 94 Aug 2); 88 Novj| 106% Jan 
Gar Wood Industries Inc...3 41g Mar 29 77% July 25 4 Oct 191g Feb 
Gaylord Container Corp....5] 131gJune25] 15% July 19// .... ---- nba pee 
5%% conv preferred....50| 48 Junel5) 51 Aug 27|| .... -.--| ---- ---- 
Gen Amer Investors...No par 41, Mar 31 812 July 27 51g Oct} 1512 Mar 
$6 preferred........No par| 82 Mar29| 100 July12|| 91 Nov) 105% Jan 
Gen Am Transportation... .- 6| 29 Mar29] SligJuly 25]; 311g Nov] 961, Feb 
General Baking.......----- 5 61g Mar 31] 111s July 27 & Oct] 1912 Jan 
$8 ist preferred_...-. No por| 115 Apri2| 135 July 28}| 117 Oct) 153 Feb 
General Bronze......------ 5 212 Mar 31 553 July 25 21g Oct] 14 Feb 
General Cable..-...-- No par| 5%Mar3l} 13% July 19 614 Oct} 3212 Mar 
YO eae No par| 11 Mar30| 26% July 20 1444 Oct} 65 Mar 
7% cum preferred.....- 100} 35 Mar30| 72 Jan24|| 66 Octj 1 Mar 
Generali Cigar Inc.....No Food 20% Mar31| 28 Feb23)| 22 Dee} 52% Jan 
7% Wetetel .. .cccccese 100} 10814 Apr 1] 121 Auglij| 299 Dee} 152 Jan 
General Electric. ....- No par| 2714Mar31! 45l2 Jan10|| 34 Oct] 64% Jan 
General Foods. ....... No par| 22% Mar30) 3614 July 20}| 281g Nov; 4414 Feb 
£4.50 preferred__...No par| 108%June 28} 11412 Aug 26]| ---- ----| ---- ---- 
Gen Gas & Elec A_.-.-- No par 53 Mar 30 13g Jan 11 % Oct 3% Jan 
$6 conv pref series A_No par| 25 Mar25| 37 Aug 2)| 33 Nov) 6412 Jan 
General Mills.......-- No par| 50% Jan 3| 69%Sept 9]; 48 Oct) 65% Jan 
6% preferred .-........- 100} 118 Jan 4) 125 Aug 3]| 117 May] 124 Feb 
General Motors Corp-.--.-- 10| 25l2Mar31| 501g Aug 26 285g Dec] 70l2 Feb 
$5 preferred.......-. No par| 111% Apr 25] 123% Aug 27|| 111 Oct] 12253 Feb 
Gen Outdoor Adv A...No per| 2112Mar30| 45 July 22/} 2112 Oct] 6012 Jan 
CIE. ccduncanae No par 4 Mar3l 97g July 23 31g Oct] 15% Feb 
General Printing Ink....-..- 1 6%, Mar 29} 121g July 22 81g Oct; 19 Mar 
$6 preferred_.......No par| 10114 Apr 9| 106 Feb 3 Dee} 110 Jan 
Gen Public Service....No par 1144May 21 23g July 7 llg Dee Jan 
Gen Railway Signal_..No par| 123%, Mar30| 2612 Jan 15 17 Oct] 65'g Feb 
6% preferred_.........100] 851!2Mar19) 95 July 21 85 Nov] 11712 Jan 
Gen Realty & Utilities....-- 1 1 Mar 25 21g July 25 1 Oct 5%, Jan 
$6 preferred_._. .---. No par| 13% Mar29| 2453 July 25 14 Oct] 487% Jan 
General Refractories_..No par| 151g Mar31| 375g July 20 18 Oct] 7014 Feb 
Gen Steel Cast $6 pref.No par| 13 Mar3]| 28% Jan 10 131g Oct] 88 Jan 
Gen Theatre Eq Corp.No par 81. Mar 23) 16% July 20 91g Oct] 33% Jan 
Gen Time Instru Corp.No par 141gMay 23} 20 Jan 6 16 Dee} 437% Feb 
6% preferred .........- 100} 98 June 1} 100 June 8 95 Novi 95 Nov 
General Tire & Rubber Co__5 9 Mar29] 1953 Aug 24 $ Oct] 24 Aug 
Gillette Safety Razor..No par 6leJunc 13] 111g Feb 26 8 Oct; 20% Feb 
$5 conv preferred_...No par| 51 Mar29} 61 Feb 26 56 Oct] 88's Feb 
Gimbel Brothers. ...-- No par 5 Mar29| 15%,July 19 614 Dec| 2953 Mar 
£6 preferred _.....-.- No par| 3712June18| 67 July 20 4912 Oct] 9014 Mar 
Glidden Co. (The)_...No par| 13 Mar30| 2714 Jan11 191g Dee] 5112 Jan 
4%% conv preferred_-_.-.-. 50| 37 Apr 1] 5ill2 Jan19 43 Oct] 58's Jan 
fi, See : 134 Mar 26 34g July 18 lig Oct 67g Feb 
Goebel Brewing Co_...-.---- 212May 27 37g Jan 11 2 Oct 814 Feb 
Gold & Stock Telegraph Goieo 6012 Apr 26} 80 Jani17!| 28312 Dee} 115 Feb 
Goodrich Co (B F)....No par| 10 Mar3l|) 25% Aug 9 12%, Dec] 5012 Mar 
5% preferred. -_....-. No par| 32 Junei18} 6lig July 18 46 Dec} 873%, Mar 
Goodyear Tire & Rubb.No par| 151g Mar31| 3014 Aug 24 161g 47% Mar 
$5 conv preferred_..No par| 69%June17|} 99% Aug 6 7212 Dec] 141. Mar 
Gotbam Silk Hose. ...-. No par 25, Mar 30 553 July 19 31g Dee} 1312 Jan 
Preferred.............100] 521,Mar30| 65 June 29 55 Oct] 96 Jan 
Graham-Paige Motors.-.-.--- 1 34 Mar 29 2 Jani2 13g Oct 4%, Fcb 
Granby-Consol M8 & P_..-- 5 215 Mar 3! 7ig Aug 6 3 Oct) 15 Jan 
Grand Union (The) Co_._.-- 1 1 Mar3l 214 July 19 llg Oct Jan 
$3 conv pref series_..No par 8 Mar30| 1353 Jan 11 10 Oct] 27% Feb 
Granite City Steel_.... No par| 10\gMay 26) 1814 Jan 10 13. Dee} 48'!g Feb 
8 oe ae 10} 19 Apr 5} 30 July 18 22 Dec; 4753 Jan 
5% preferred.......--.- 20| 20 Jan 3) 24 Aug 30 19%, Dec} 22!g Dec 
Gt Nor Iron Ore Prop..No par 914 Mar 30] 15l2 Jan 12 10 Oct} 28!2 Mar 
Great Northern pref_..--- 100} 12%gMar31|} 2614 Jan 12 2012 Dee} 563, May 
Great Western Sugar_.No par| 2312 Apr 8| 32 Jani14j} 2312 Oct] 4214 Jan 
ar 100} 122 Apri12| 140 Sept 7|| 129 Dee} 14512 Mar 
Green Bay & West RR-..--1 + 35 July 6| 40 Jan22 5012 Sept] 6414 Mar 
Green (H L) Co Ine... --- 133g Mar 30] 25% July 19 151g Oct] 391g Mar 
Greene Cananea Copper - -- io 3414 Mar29} 50 June 30 60 Nov} 98 Mar 
Greyhound Corp (The) .No por 73%,Mar31| 177% Aug 24 71g Oct] 16% Feb 
5%% preferred_.......- 10 7io Feb 4) 11% Aug 10 753 Dec} 111g Mar 
Guantanamo Sugar... No par 7g Mar 31 1%, Jan 10 7g Oct Jan 
8% preferred_......... oo| 12 Mar28; 28 Janiz2 12 Oct] 59 Jan 
Gulf Mobile & Northern...100 3 Mar 25 612 July 7 314 Oct} 1712 Mar 
100 8 Mar29| 22 July 25 12 Oct] 5912 Mar 
24 Apr28} 28 Maril 231g Dec] 34%, Feb 
30 Apr 1] 35 June 6|| 261g Apr} 36 Jan 
5 Mar25| 1012eJuly 20 4%, Oct) 2053 Feb 
12 Mar31| 21% Jan15 17% Dec} 31 Feb 
1 88%June 30} 100 Jan18 95 Nov} 108 Feb 
Hanna (M A) Co $5 pf_No par| 83 June23} 98 July 21 92. Oct] 105 Jan 
Harbison-Walk Refrac.No par| 15 Mar29| 34% July 25 18 Oct] 5812 Mar 
6% preferred.........-. 00| 120 Apr 7| 130 Aug 8|} 121 Dee] 140 Feb 
Hat Corp of Amer class A_-1 4igJune 3) 27% Jan19 5 Oct) 17% Jan 
6%% preferred w Weoooliy 50'14Mar31| 7114 Aug 12 5514 Dee} 10612 Feb 
Hayes Body Corp........-- 1l4June 14 314 Aug 25 1lg Oct 8 Jan 
Hazel-Atlas Glass Co_.__.. FH 76%,June 1} 98 July 29 81 Nov] 11712 Aug 
Hecker Prod Corp....-...-- 1 512 Mar 25 834 July 25 55g Dec} 15% Jan 
Bene O00 Wi). csiccccceese 25| 81 May 5| 95 July 23]; 86 Dee] 126 Feb 
i, Sa 100} 140 Jan 8] 15212 Feb17|| 129 Nov] 166 Jan 
Hercules Motors_....- No par| 10 Mar26} 1912 Aug 6 11 3953 Feb 

Hercules Powder new..No par| 423%;Mar31| 6514 July 20 50 Nov] 64 
6% cum preferred_....- 100] 126%, Jan 19} 13412 Aug 25|| 125 May; 13512 Feb 
Hershey Chocolate....No por| 40 Marl19) 581, Aug 11 3914 Dee} 67% Jan 
$4 conv preferred_._.No par! 80 Mar28i 99 Aug 10 83 Novi 111 Jan 
Hinde & Dauche Paper Co_10| 1612 Mar25; 20 Mar 2 161g Dec} 37 June 
Holland Furnace... . No par| 17 Jan31} 50 Sept 8 151g Oct] 52% Feb 
5% conv preferred_..No par| 98 Jan10/} 118 Aug 3! 93 Nov] 12012 Jan 
Hollander & Sons (A)._.-.-- 5 53, Mar 26} 13%, July 19 7% Dee Mar 
Holly Sugar Corp....- No par| 11%3June 1| 2514 Jan12j| 151g Oct] 4312 Jan 
7% preferred. ...... *_.100} 102 Marl16j 108 May 27|| 109 Oct] 114% Mar 
Homestake Mining... -- - 12.50| 48! Apr 1] 66 Augl5|| 239% Oct] 53% Dee 
Houdailie Hershey cl A_No par| 1712Mar31{ 32 Aug 23 21 Dee} 41 # £4Jan 
2 fF a eee No par 6 Mar30| 17%sSept & 6 Oct] 27% Feb 
Household Fin com stk_No par| 4612 Jan 4| 66% Aug25|| 44 Oct) 73 Jan 
5% preferred__......-. 100} 831!2 Jan 26} 100 Jun 28 7812 Dee| 94 Mar 
Houston Oil of Texas v t c_..25 5 Mar3l 934 July 20 4%, Oct] 17!2 Jan 
Howe Sound Co_._._...----- 5| 2312Mar30|) 53%g Jan13|| 37 Oct] 9012 Mar 
Hudson & Manhattan. .__. 100 1 May 7 33g July 14 llg Oct 57% Jan 
5% preferred........-- 100 3 Mar29 95g July 14 3lg Oct; 15% Jan 
Hudson Bay Min & Sm Ltd100| 205sMar30| 3133 Aug 25)/ ..-. ----] ---- ---- 
Hudson Motor Car_...No par 5 Mar30/ 10 Jani3 Oct} 2314 Feb 
Hupp Motor Car Corp___.-_- ah IoJune 15 17g Jan 10 lig Dee 41, Aug 
Illinois Central......-... 61s Mar 30} 14 July 25 8 Oct] 38 Mar 
6% preferred series 7 aes 12 Apr 6] 241s July 25 16 Oct] 6712 Mar 
Leased lines 4% -....... 100} 23 Mar30| 387s Aug 8|| 34 Dee} 72 Jan 
RR Sec ctfs series A__.1000 353 Apr 2 8 July 25 5 Dee} 25l2 Mar 


























*Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. Called for redemption. 
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Volume 147 New York Stock Record—Continued—Page 6 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Sept. 3 Sept. 5 Sept. 6 Sept. 7 Sept. 8 Sept. 9 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\|$ per share|$ per share 
*6lg 8% *63, Slo] *6l2 8lo] *6le 8le] *6le Sle] -.---- Indian Refining........... 10} 4 Mar29} 1014 July 13 5ig Oct] 22% Jan 
281, 28% 27%, 28 273g 2914] *2812 29 27%, 28%} 2,000 | Industrial Rayon_____- No par| 14%3gMar31| 303g Aug 24|} 15 Dee} 4712 Apr 
*93 100 9412 9412) 96 97 98 98 | *94 100 400 | Ingersoll Rand___.._.. No par| 60 Mar25/ 100 Aug22|; 72 Nov| 144 Feb 
*1431g ___. ~ — aa ! hs SR, FI aS ot 6% preferred........-- 100} 135 Feb 8] 143 Augi2j; 32 Oct] 143 July 
*74 75 75 75 76 48=678 78 ‘78 77 7814}; 1,300 | Inland Steel_......... No par} 56\4June17| 82 June30|| 58% Nov} 131 Mar 
14%, 147, 14 147s] 1412 15 1453 14%) 14 1433] 4,100 | Inspiration Cons Copper _..20 7\g Mar 30} 167g July 25 614 Oct} 331g Feb 
*5 535 Sigs Sig 51g Sg 5ig Sig] #5 51g} 1,200 | Insuranshares Ctfs Inc...___ 1 353 Apr 1 51g July 21 3% Oct 6 Jan 
54, 5g *53, 55g 55g 55s] «0 *51g 55g 5145s 600 | ¢ Interboro Rap Transit... 100 27g Mar 26 63, Jan 13 llg Oct} 13% Jan 
*22 23 *221. 23 221o 2210} 22g 221s} 20 213, 500 | Interchemical Corp....No par| 15 Mar30} 2612 July 21 20 Oct] 644 Apr ; 
*86 90 *86 90 *86 90 *86 87 *86 Se | enases 6% preterred.......... 100} 80 Junel0; 98 Apr25 92 Dec} 1llle July 
*4ig 419 *41g 4p 4%, 4: *41, 41, 4 4\4 500 | Intercont’l Rubber....No par 2 Mar29 55g July 7 2lg Dec} 11!2 Mar 
1212 125, 123, 12%} 121g 12%) 121g 1210} 113, 121s} 6,000 | Interlake Iron__.__._. No par 67g Mar 30/ 1353 Aug 6 6 Oct] 28le Mar 
*2ip 2% 2Zle Qe} *2le 2x Zig 21a 23, 23 600 | Internat Agricultural_.No par 2 Mar 26 37g Jan 17 2 Oct 91g Apr 
*24 2412 24ig 24lg] *241, 25 24 24%! *23 25 300 Prior preferred......... 100} 15 Mar26| 29 Janl7|} 18% Oct] 631g Apr 
*160 165 161 161 162 162 |*157 162 |*155 159 200 | Int Business Machines. No par|z130 Mar 31| 16812 Aug 24|| 12712 Nov} 189 Jan 
61% 625, 611, 6212] 61 627s] 6133 617s} 59% 61 9,000 | Internat’! Harvester._..No par| 48 May27| 70 Janll 531g Nov] i120 Aug 
*156)g 158 *156 158 |*156!g 158 158 158 |*1561g 157%, 100  ___, eee 100} 141 Mar 9/ 158 Sept 8/| 138 Nov| 162 Jan 
55g 58 53, 5% 55g «Bg 514 5le 5 514} 3,500 | Int Hydro-Flec Sys class A_25 31g Mar 31 7% Jan 12 Oct} 167g Jan 
*33g 4 a Ms 3lg 314] *33g 37g] *3lg «= 37g 800 | Int Mercnatile Marine.No par 2 Mar 25 473 Jan11 1% Oct] 1514 Apr 
9 91g. *85, 9141 *9 91, 9 ig! *853 9 600 | Internat’l Mining Corp... _- 1 6%,Mar31' 117% Jan21 Oct’ 18% Jan 
481g 491g 4812 4933] 487% 493;] 487% 491g] 4712 4814] 19,800 | Int Nickel of Canada..No par| 367sMar3l| 52% Feb 23 37 Nov] 73%, Mar 
*136 150 “1s 140 |*13612 140 |*137 139 | 137 137 100 POO ensnndddicads 100} 132 Jani19| 140 July 23|} 127% May| 135% Jan 
91g 9% 93g «98, 91, 93, 914 9% 87g 914] 7,700 | Inter Paper & Power Co_...15 414 Mar 29} 1153 July 20 614 Dee} 1914 Sept 
41 41% 4012 417%] 403, 4213) 40%, 42 3914 4012] 8,400] 5% conv pref........__ 100} 185sMar31| 473g July 25|| 2912 Dee] 6812 Sept 
*4lg = 45] *41g 45x] *41g 41] *41g 45 4ig 41g 20 | Internat Rys of Cent Am..100 214 Mar 30 6 Jan21 lg Oct} 10 Feb 
*45 47%, *44 47%) *45 47%,| *46 473%) 4512 46 80 5% preferred.......... 100} 28i2Mar25} 48l¢ Jan 21 34 Dee} 57g Feb 
*25 26 *2514 26 | *25%, 26 26 26 | *25 2614 300 | International Salt_._.. No par| 191gMar31} 26 Sept 191g Oct 3, Jan 
330 33 3212 321g} 323, 323;] *32 3284) 323, 32% 400 | International Shoe....No par| 28 June 17} 35% Jan 24 30 Oct] 49% Jan 
*20ig 21 20 20 *22 24 241, 27 25 2512} 1,200 | International Silver....._. 100} 12 Mar28s 7 Sept 8 16 Oct} 52 Mar 
*71 74%, 72 7214] 75 80 S4 85%g} 82 853, 850 i reas 100} 46l2Mar30; 85%Sept 8 65 Oct] 110 Feb 
8 814 773 «68 & Rle Big Ble 773 814] 12,700 | Inter Telep & Teleg_..No par 5lg Fc 4) 10% July 7 4 Oct] 15% Feb 
*8lg 83, s 814 Sig 83g Sle Sle 81, Bg ,900 Foreign share ctfs._..No par 6 Feb 4| 10%July 7 6% Oct 85g Nov 
133g 1312 1312 137] 1312 1419] 141g 1414} 133g 1312] 2,000 | Interstate Dept Stores.No par 61g Mar 30} 15% July 19 85g Dec} 36's Jan 
*68 771s *72 75 75 7710} *75 771le| 7712 77ie 90 i 100} 63 Feb10|} 7712Sept 7|| 70 Dee} 10712 Apr 
*9lo 107 *Qlo J11p} *91e 11 *9 10%) *9 SE aaccne Intertype Corp....-.. No par 8 Mar3l| 12% July 25 9 Nov} 26g Jan 
*1912 21 207g 207%) 21 21 2ltg 2114] 2114 2114] 1,000] Island Creek Coal_........- 1} 16 June 8| 24 Jani15|} 2012 Oct] 30 Aor 
*16614 122 *1661, 122 |*16614 122 |*120 122 |*120 122 | ._---- $6 preferred_............ 1} 11314 Apr 30} 120 July 9}|z116 Sept] 127 Aug 
*66 68 *6612 68 67 67 67 67 *66le 6812 200 | Jewel Tea Inc__.....-. No par| 4414Mar30} 72 Aug 8 49 Dee] 87!g Jan 
97% 97\4 98 981g] 97 99 9812 99 97 9712| 2,700 | Johns-Manville._..... No par| 58 Mar29) 9914July 25|| 651g Nov) 155 Jan 
*12612 .... CI acc ck teen wacc Ee § inact™GGe “Seidel oradee PROGTEO. cnncnanaabote 100} 122 Jan24| 130 July 7|| 120 Marj 126 Jan 
*60le 61 61 61 6012 61 60%, 6053} 60%, 60%, 160 | Jones & Laughlin St'l pref.100} 49%, Apr 1| 78 Jan10j| 64% Nov! 136 Feb 
*20%, 217, *20 2173} 20 21 21 2110} 21 21 500 | Kalamazoo Stove & Furn...10| 1212Mar25} 2412 July 20 15'g Dec| 46 Jan 
*11914 121 Ie hy. ga) 6—6lURe | |= Re 20 | Kan City P & L pfserB No par| 118 Mar 8] 121 Sept 6l! 1151g Apri 121 Mar 
*1012 Ilig Stock *10 107; 103; 103;, *97% Ilig *10 10% 300 | Kansas City Southern._..100 51g Mar 29/ 131g July 25 5 Oct] 29 Mar 
2012 2012 720 «0633 | *200 23 | 9200 3B SC «910% «223 | ...-.-. 4% preferred.........- 1 12 Mar29} 2412July 21 141g Oct] 44% Jan 
*18 1812] Exchange | *18 1812] *18 18%3] *18 1843) 18 18 100 | Kaufmann Dept Stores.$12. "~ 1212 Apr 2| 213gJuly 15 15 Oct] 35 Mar 
*12ig 14 *12 14 *121, 14 12 12ig} 12 12 400 | Kayser (J) & Co...--.------ 10igMay 6) 15 July 19 13 Nov} 27% Jan 
*79 84 Closed *80 84 *80 90 | *80 90 78 78 10 | Keith-Albee-Orpheum “477100 63 Apr 5| 85 May 27 80 Nov} 110 Jan 
121g 1212 123g 1243] 123%, 12%] 12%, 124] *113, 138, 800 | Kelsey Hayes Wh’'l conv cl A. : 43, Mar 29) 1333 Aug 24 7 Oct] 23% Feb 
814 Ble Labor 8 » 81g 84 8% 85g 77g 814) 2,900 ON re ye ae 3 Mar 26 9 Aug 24 4 Oct] 191g Jan 
*95 100 *95 100 96 96 795 100 *95 100 10 | Kendall Co $6 pt pf A._No a 80 Jan 6| 96 Sept 7 80 Dee] 10912 Jan 
4llg 415, Day 4014 415s) 403, 4153) 40% 4114] 391g 4014] 20,800 | Kennecott Copper-.-_-_-- No par| 26%gsMay27| 44 July 25 2814 Nov; 69% Mar 
*10 1012 *10 10i2} 1012 1012] 10g 1012} 10 10 800 | Keystone Steel & W Co No par 612Mar31| Ili, Aug 6 4\g Oct] 20t2 Mar 
*2614 2814 284, 2834 *27 29 | *26 29 *26 28 100 | Kimberly-Clark_...... No por| 19 Fcb 3} 30 July 19 17% Dec| 46% Apr 
*21g 27 *21o 25g 21g «=2tg] ~=*21g = =2%gl 4=6*21g 27g 400 | Kinney (G R) Co......----- 1 114 Mar 29 33g July 25 1% Oct 9%3 Mar 
ae . we _--| *20 Sat EE ated emaeane $8 preferred _....... No par| 125s Jan 7| 30 July 23 20 Dec} 71 Feb 
*14 141g *14 15 14 ‘144 143g 1433) *14 1512 60 $5 prior preferred...No par 9 Mar30| 19129 Jan 22 11 Dee} 352 July 
*19 193, 187% 194) 19 1914] 191g 1933] 18% 19 2,200 | Kresge (S 8S) Co_.......---- 10} 15lg Mar 31 195g July 13 151g Dee} 295g Jan 
*6 7 *6 7 *6 6%) *6 7 *6§ ie Fee Kresge Dept Stores._...No par 212 Mar 26 8 July 13 4 Oct] 15% Jan 
*28%, 30 2912 2912] *283, 30 | *29 2910] 29 29 200 | Kress (8 H) & Co..--- No par| 22 Mar26| 315gJuly 23}; 22 Dec} 4712 Jan 
*17%4 17!¢2 1714 17%) 17 171g} 171g 174 3) 17 174s} 1,400 | Kroger Grocery & Bak.No par| 12% Mar 31 177g Aug 8 14 Dee} 244 Jan 
13 13 1312 1312} 1312 1312} *12 1314] *12 131g 30 | Laclede Gas Lt Co St Louis o 8 Mar29| 18 Jan12 6 Oct] 27% Jan 
*20 24 *20 24 23.0 32 21 21 *20 22 20 5% preferred_.......-- 15 Mar26| 30 Jani12 8 Oct] 41l¢ Jan 
*13lo 137%, 13%, 1344] 134% 13%) 14 14 14 14 1,300 | Lambert Co (The)....No a 8le Mar 31 14%, July 25 101g Dee} 24 Mar 
*514 612 *5ig 6lo] *5lg Glo] *5lg Glo} *5l2 G6lg! .._--_- Lane Bryant. _.....-- No par 3'gMay 13 712 July 20 5 Dee} 17% Mar 
2212 2212 221g 22%! 225, 2312} 2212 2314! 221g 2212° 3,700| Lee Rubber & Tire....-...-. 5| 1014Mar31! 237% Aug 24 9%, Oct] 27% Mar 
211g 22 22 22 | *21ig 22 | *21 22 | *2012 21 400 | Lehigh Portland Cement...25| 1312Mar30) 25 July 7 14 Oct] 5llg Feb 
*110 119 *110 119 |*110 119 [*110 119 |*110 119 | -.---- 4% conv preferred....--. 100} 95 Jan 4) 119 Aug29/| 97 Dec] 203 Feb 
5ig 58g 45, =5ly 44; 514] *47g 51g) *45, 51g! 1,700] Lehigh Valley RR-.......-- 50 3 Mar 2g 714 July 25 4144 Oct| 2453 Mar 
4 1g “=. 3 78 7g 34 84 *34 7g 300 | Lehigh Valley Coal_...No por lp Mar 26 lig Jan 12 3g Dec| 3% Jan 
*31g 4 *3lo 4 33, «Blo «= 81g Bg] 8 314} 1,100 6% conv preferred... ..-- 50 1%73Mar29| 514 Jan13 27g Dec] 1812 Jan 
*2612 27 2612 26le] 2612 2610] 26 261g] 25 261g} 1,800 | Lehman Corp (The) -.--...-.-.- 1} 19%gMar30| 29 July 25 22% Dec| 4312 June 
y i) *81, 9 *8 9 *8 87g 8 8le 300 | Lehn & Fink Prod Corp....- 5 67g Mar29| 11 Janil4 8 Oct] 214g Feb 
*30 303, 30 3012} 3012 31 3012 3010} 30 30 800 | Lerner Stores Corp....No par| 193;Mar30] 33 July 20 23 Oct] 585g Jan 
5314 538, 514, 534) 52 54 5314 54lg] 513, 53 7,900 | Libbey Owens Ford GI_No par| 2314Mar31| 545, Aug 26 335g Dec| 79 Jan 
6% 7 63, 63) *63, 7 63%, 63 65, 644 800 | Libby McNeill & Libby No par 6 Mar 29 9 Janl10 5 Oct) 153g Mar 
*321g 335, 335g 3353| 337 357] *3212 34 | *3212 34 200 | Life Savers Corp__...---.-- 5| 25 Mar30|] 33%Sept 7|} 23 Oct] 29 Aug 
*96 $9 *96 99 *97 9712} QY712g Y7i2} B6le D6le 200 | Liggett & Myers Tobacco..25| 81 Mar30/ 10014 Aug 8 82 Direj 113% Feb 
9912 991e *99 991e]} 99 99 9815 Q98ie| 98lo Q8le O00) Bastee Bo cccicccaccccacd 25| 8112 Mar 3)| 103% July 25|| 831g Oct] 114 Jan | 
*165 80 *165 180 |*170 180 }|*:172 180 |*165 180 | ...... PINE. . cdnccocdasss 100} 157 Apr 9/175 Augi6}} 151 May} 175 Jan 
*16 18 *161g 1744) *1612 1714] *161g 1712) *1612 1719) _..__- Lily Tulip Cup Corp...No par| 145,Mar31/ 718 Feb2s8 151g Oct| 2312 May 
29 30 29 29 2912 30 293, 293,) 287, 29 1,400 | Lima Locomotive Wks.No par| 2014 Mar26| 371!2July 25 1814 Oct] 831g Feb 
467% 467, 4573 457%) 46 46 "44 467s| *40%, 46 400 | Link Belt Co.......-.- No par| 29 Mar25| 48 July 5 33 Novi 63 Aug 
18% 19 18 18l2} 181!2 19 185g 1853) 18 18 1,700 | Liquid Carbonic Corp..No par| 12!gMar31} 21!2July 21 14 Oct] 267% July 
52 523, 503, 524%) 5114 52le} Silly 52 497g, 514g) 12,300] Loew's Inc...._-.---- No par| 33 Mar3l| 564 July 18 435g Dee] 87% Aug 
*1CAle 10712 *105%, 10712|*1067%g 10712}*1067g 10712} 107 107 100 $6.50 preferred._.-.- No por| 102 Apri8/ 107ig July 1 99% Nov] 110 Jan 
25g 27 2% 2% 21g 24 21g 25g 214 212] 16,400] Loft Inc__.......---- 0 par 34 Mar 26 27gSept 3 1 Jun 37% Feb 
5ll2 52 513, 52 513; 5214) 51 51%) 513, 52%) 3,300] Lone Star Cement Corp No par| 26 Mar31| 56 July 25|| 32 Oct] 754 Mar 
*414 455 *414 45 43g le 4% «4'2 44 4% 500 | Long Bell Lumber A_..No par 212 Mar 28 584 July 25 21g Oct] 10% Jan 
*1914 20 20 8620 20 20 | *20 = 8 201 20 20 1,000 | Loose-Wiles Biscuit......-.- 25| 14%Mar31{ 2214 July 22 17ig Dec| 4314 Jan 
*102 103% *102 103%|*102 103%) 103 103 \*102 103% 10 5% preierred.......--. 100} 92 June22} 106 Jan18/|,101 Oct) 110 May 
2014, 2014 2014 2033) 201, 20%) 20 2014] 1912 20 2,500] Lorillard (P) Co__....---.- 10) 13%Mar31} 2114 July 25 1 Dec] 2853 Feb 
*141 14312 143le 14310; 144 144 143 143 144 144 150 7% preferred.........- 100} 125 Apr 1] 144 Sept 7|| 125 Oct) 147% Jan 
*17 173 17-17: | *17)~—s:173g) *17)—s:17%) 17 «17 200 | Louisville Gas & El A..No par| 12!2Mar31| 181g July 7|| 1412 Oct) 28% Jan 
*40 8437 *401o 4212] *40 42 | *40 3 41 391g 3912 200 | Louisville & Nashville --.-- *) 297g Apr20| 5612 Jan10|]| 4812 Nov; 99 Mar 
Pe de AR 2 ER SEB ARIEL Se Saki, PR 2 Se @ Ludium Steel_.....-.-.---- 121gMay 27} 21% Jan1i2 13!g Oct] 41% Mar 
28%, 28%, *2612 28 | *26 28 *26 28 | *27 28 100 | MacAndrews & Forbes... -..-. id 22 Mar29| 315gJuly19]| 26% Oct; 36 Feb 
*123 bas » ee ge eae lf ee 6% preferred_.....- No par| 1165gMar30| 126 Jan21|| 123! Nov| 1321, Feb 
2514 257%, 247%, 25 25 2512] 251l2 26 24%, 2514] 2,800] Mack Trucks Inc_.....No par| 16 Mar29| 29 July 27 17%g Dec} 6214 Mar 
48 48le 4714 481g] 47 4773} 47 47531 461g 4712} 8,600} Macy (R H) Co Ine..--! No par| 24% Mar30| 491g Aug 26|} 25 Dec} 5814 Mar 
*1312 1414 *1312 1414) 135, 1352] *1312 1414] 131g 1312 500 | Madison Square GardenNo por| 10 Mar26;) 154 Feb25 814 Oct] 15% Jan 
ee 301g 301g] 31%, 31%] 313, 317%] *30% 3112 500 | Magma Copper..--------- 10} 1844Mar31| 33%July25|} 181g Oct] 63 Mar 
*llp 1% *llg = 15g lig «1l9) «=*14g 0 8g) 13g 1% 100 | Manati Sugar Co_.....----- 1 34 Mar 29 ee | ee eee 
*7, «68 *7 7% 7 7 *63, Tle] *6 vary 100 | Mandel Bros__..-.--.-- No par 453 Mar 30 9 Jan10 6 Dec} 16% Jan 
*11 125g *101g 124] *1012 1219) *11 1219] 101g 101g 10] t Manhattan Ry 7% guar.100 58, Mar 26| 201g Jan13|}/ 10 Oct] 39 Jan 
7120712 712 (712 71g 71g 71g = 75x 712 =7%) 1,400 Modified 5% guar....-- 100 253 Mar 26 9 Jani12 412 Oct] 16t¢ Jan 
*13 14 *13 1312} *13 1310} 13 133g} *12%, 13 200 | Manhattan Shirt....-.-..- 25 9 Mar30| 16 July 23 912 Oct] 295, Jan 
13, 1% *15g 184) =*15g 184 15g 15g 15g 15g 400 | Maracaibo Oil Exploration..1 114 Mar 31 2% Jan 11 114 Oct Feb | 
*5ig 54 5ig 5g 5ig By Sig Blg 5ig 51g] 1,700] Marine Midland Corp---.-.-- 5 5 Mar31 7lg Jan 11 5lg Oct] 1414 Feb 
wed ‘esi atas  ¢eebl nana" tape teed, ee ead, eee aoe Market Street Ry......-- 100 IgMay 2 114May 12 % Dee 31g Mar 
as es ee ae ee } % PR LER ae Pana f 6% preferred_...-..--- 00 31g Feb 7 734May 11 3 Oct] 20 Jan 
134% 13% 14 14 125, 13121 1253 125! 1212 1212 230 6% prior preferred. .--- 100 7 Jan28i 16 Aug 6 6% Decl 39 Jan 
a Ee Ee epi a eh DM eek kgts “es 6% 24 preferred...----- 100| %Mar30| 2%May11|| 1% Oct| 6% Mar | 
Eres. oa mks ee a ok nc eae a ee Marlin-Rockwell Corp..---- 1} 18% Mar30| 20%July 6|| 24 Dee} 51% Mar 
123 12a 12%, 12%0} 1214 13 123, 12%) 117% 121g] 3,400] Marshall Field & Co...No par| 512Mar30| 1412 July 25 714 Dec| 30% Mar 
2214 2255 22 221g] 22 2219} 211, 2233) 21 2143! 7,100] Martin (Glenn I..) Co_.----- 141g Mar 30} 2714 July 25|| 10 Oct; 29% Apr 
*3lg 37 *3 Ble 31g 35g 3% 86 3%, «3% 500 | Martin Parry Corp....No par. 214May 24 453 Jan 24 1% Oct] 13% Jan 
54 54% 53 531] 533, 543, 543, 54 «#5 2,800 | Masonite Corp- ---- .--No par) 25 Mar29| 57% Aug24/| 20 Oct) 74 Feb 
28 2812 Z27\2 271g) *271g 2Xle| *275g Lio) *275g 2WSle 500 | Mathieson Alkali Wks.No par| 19% Mar3}| 301gJuly19|} 22 Dee} 41% Jan 
*161 162 7161 161 |*161lg ____ be eee ae ee 30 7% preferred.......... 100} 156 Aug 2|] 165 Feb23|| 142 May] 165 Jan 
50 «50 4914 504] 4912 4953! 48 485s] 1,800] May Department Stores...10} 28!2Mar31} 51 July 19|| 33% Dee} 66 Mar 
653 65g *61g 653] *6lg 658 core 6531 *614 6 le 100 | Maytag Co___.-_----- No par| 312Mar26| 7% Aug & 412 Oct] 15lg Jan 
*20 +24 *227, 24 | *227, 24 #2275 34° | 923% «24°F ...... $3 preferred w w..-.No par| 16%June 1| 2814July 26)/} 20% Dee} 44 Jan 
cca. oebael ans thet meee weed seh oben otae ME Goake’ $3 preferred ex-warr.No par| 20 Mar29| 21 Apr22}| 35 June} 45 Jan 
ee ee 791 _...| i Se, frre i a $6 ist cum pref_...- No par| 75 Apr 5| 92 Sept 9° 93 Novi lit Jan 
12%, 12% *123, 13%) 1314 1314] 1214 13 121g 121g McCall Corp....-.--.-- No par 83, Mar 3} 16 Jan18 114% Dee| 36 Jan 
107g 107 11 11 11 1l'g} 11 11 103, 103;) 1,500} MeCrory Stores Corp_...--- i 6 Mar 23) 12% July 26 7% Oct] 24'g Feb 
*70 98 *70 98 *70 98 *70 97 *70 iy eee 4 6% conv preferred....-.- 100} 61 Mar31|} 83 Augll Oct} 10614 Mar 
’ 
* Bid and asked prices; no sales on this day. {¢ (n receivership. a@ Def. delivery. mn New stock. 7 Cashsale. zEx-div. y Ex-rights, 4% Called for redemption, i 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since Jan. 1 Range for Previous 
nna pa e NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday , Tuesday Wednesday , Thursday Friday the EXCHANGE 

Sept. 3 | Sep. & | Sept. 6 | Sevt. Sept. 8 | Sept. 9 | Week Louest Highest Lowest , Highest 
$ per share share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ of share|$ per share 
17% 17% — *174 17%) 171g 174) 17 17% i7 17 | 1,800| McGraw Elec Co new------- 1} 10 Jan31| 1812 Aug 24 Dec} 21 Sept 
*10 =1012 *1014 1012] 1014 10%] 10% 104) 10 10 400 | McGraw-Hill Pub Co--No par 7 Mar 26) 12% July 27 7 Dec} 2812 Jan 
4714 47% 47 4714) 4714 48 47% 4814] 471g 475,| 4,000 | Mcintyre Porcupine Mines..£| 3512Mar25| 484 Aug 26// 301g Oct) 4212 Jan 
20 201, 19%, 19%] 20 20%4) 201g 2014) 1914, 20 2,000 | McKeesport Tin Plate--.- -- 10| 13igMay27| 26'g Jan lz 1812 Dee] 42ig Mar 
6% 7 6% 7 6% 673) 67% 675) 612 6%| 1,400| McKesson & Robbins--~-- --- é 5%3 Mar 29 8, Jan 10 5% Oct] 1614 Mar 
34 34 34 34 *34 3412] *34 35 | *34 347%, *200 $3 conv preferred....No par| 27 Junel4| 35l2July 25 281g Dec] 4712 Jan 
*9 935 "85g 94] =*8%m 86 Dlg 9 91g 8% «87, 400 | McLellan Stores-...------- 1 5 Mar26| 1012July 1s 6 Oct] 19 Jan 
*86 8 90 *86 90 | *86 90 | *86 90 | *86 90 | ___. 6% conv preferred - - - - - - 100} 70 Apri2| 89igSept 1)| 7812 Dee] 11212 Jan 
*12%, 13 *1212 13 13 13 1312 1312] 1212 121. 400 | Mead Corp-_.-.-------- No pai 6% Mar 26} 15%July 22/|} 10 Dec} 34% Apr 
¢ *6612 77 *6612 77 | *66l2 77 | *6512 77 | *6512 77 | __.__- $6 preferred series A-No par} 55 Apr 5| 72 Jan25|| 6612 Dec] 101 Feb 
*6412 80 *6253 70 67 67 | *63 +80 | *63.— «80 100 $5.50 pref ser Bw w.No par| 50 Jan 4) 68 July 21 50 Dee} 9312 Aug 
45 45 4512 4512] *447% 46 46 46 45 46% | 1,200 | Melville Shoe_-------- No par| 3212 Apr 1| 57!4July27|| 3712 Dec] 86 Jan 
*5 5lg 5ig 5%] lg Sig] #5 lg lglg Sig 600 | Mengei Co (The)----------- 31g Mar30| 612 July 25 3 Oct} 16% Fcb 
*20lg 71 *2015 21%) 2012 2012] *2012 2112] 19% 201s 100| 5% conv Ist pref__------ 50} 14 May3i| 2414 July 25|| 1612 Dec] 47% Mar 
*12 13 121g 1219) *12 14 *12 14 12 12 130 | Merch & Min Trans Co No par 11 Junel3] 16le Jan13 14 Decj 41 Jan 
42144 4214 4215 42io] *42 43 4214 42%] 42 4214 900 | Mesta Machine Co..-------£ 26%, Mar 30| 4712July 25 33%, Nov] 7214 Mar 
1012 10% 1012 1012} 10% 11 1012 10%] 101g 105) 3,200} Miami Copper--.-.--.----- 5% Mar3i| 1214 July 24 453 2614 Feb 
"1714 17% 1612 17 16%, 17 7: ae 165g 16%| 2,200 | Mid-Continent Petroleum -- 10 1214 Mar30| 22% Jani1l|} 14 Oct] 35%; Mar 
2512 26 *251g 26 26 264) 2614 2714, 2512 251e| 2,000} Midland Steel Prod....No par| 15\4June 4] 28%July25|| 15 Oct} 4812 Mar 
107 107 108 108 |*106 108 '*107 108 | 107. 108 90! 8% cum Ist pref._...--- 100! 76 Apr 11 111 July 28'' 87 Nov! 122 Jan 
8914 891, *89 99 | *88l2 91 | *88ie 91 | +891 Milw El Ry & Lt6% pf---100] 881g Aug3l| 9412 Jan26)| 91 Oct) 106 Jan 
83%, 8414 *81 84 841g 84) +3212 B4lg - ° - Pp 4 Minn-Honeywell Regu-No pa:| 4912 Jau2s} 87 July1s|} 53 Nov} 120 Mar 
111 iii LW 285 PED 2e--1P8Is 6n es jon 90 4% conv pref series B-..100} 100 Apr 1} 111 Augli 981g Oct] 124 Mar 
6%, 6 6 6 6's} 6 55g 5%4| 1,800 | Minn Moline Power Impl----1| 4 Mar26) 8 July 1% 45g Oct] 16lg Mar 
*60 69 *60 66 | *60 65 | *60 65 1*60 65 |... $6.50 preferred ----- No pai} 35 Mar3i} 72 July2i|} 50 Dec} 108 Aug 
3 6% Me A OR A iis ee 100 | {Minn St Paul & 8S M--.100 lg Feb 2 %4 Jan 10 lg Dec] 2% Jan 
“Ig = 1% “lg 1% “Ig 1% *lg 13% *1g 119] __- % preterred.......-.. 100 5g June 22 lly Jan 1i % Dec} 5lg Mar 
a | *5g 1 *5g 3% aR oy ee YJ leased line ctfs-.---- 100 lz Mar 25 11g July 25 73 Oct 6% Jan 
*14% 15 *143, 15 1512 15l2] #1419 1519] *145, 1512 ~~"100 | Mission Corp---.-.------- 16] 105g;May27| 17% Jan 13 15 Dec] 34 Apr 
*214 28 2ig Zig 2 214 Zig 21g] *2ig 24 900 | Mo-Kan-Texas RR__.-No pai 119 Mar 26 33g Jan 12 2 Oct 93%, Mar 
84g, = 8% *8lg Oly 9 91g] #814 = B44 83g Sie! 1,100 Preferred series A_--.--- 100 43; Mar 2¢| 1112 July 21 5!g Oct] 3412 Mar 
*lig = 14 *1ig = 14g) * 1g 14 lig lg] #4 lly "100 ¢Missouri Pacific--------- 100 3%, Mar 30} 24 Jan & 114 Dec] 614 Mar 
*2 24% *2lg 23g] *2 23 2 2 2 2 1,200 5% conv preferred - ----- 100 114 Mar 2£ 35g Jan 11 15g Oct} 1214 Mar 
*15 «616 16 16 ]1*15 16 | #15 16 15 15 "300 Mohawk Carpet Mills__--—- 20} 16 Mar30} 18% July 25]| 1253 Dec} 40% Jan 
"95 96 95 95 957% 9612! 9512 96 95 9614] 1,700| Monsanto Chemical Co.-..10| 67 May 2] 9812 Aug §|| z71 Novj 10712 Aug 
| as *11514 118 |*11414 118 [#11514 118 [#11514 118 |__| __- $4.50 preferred ----- No pai| 111 Jan 5} 116 July 19}/ 105 Oct] 109 Sept 
47% 4814 46%, 48 4714 4812] 2471g 477%) 46 4714| 32,400 | Montg Ward & ColInc.No pai| 25 Mar3]| 50 Aug 6|} 30 Oct} 69 Mar 
*3412 365, *3412 3653] *3412 36%5| #3412 3653] *3412 3655) _..__- Morrell (J) & Co...--- No par} 22\4May27| 384 Aug 3j| 21 Dec] 46 Feb 
*34 37 *33 3612) *33 8936 | *321g 36 | *32ie 36 | _____- Morris & Essex__...-----.- 50| 25 Mar3l1| 391g Jan13|| 36!g Dec| 66!2 Jan 
an, 31 21 21 2073 2112} 20% 2112] 1914 1912! 3,000 | Motor Products Corp_-No par 1C1gMar3l) 224,July 25}| 1212 Oct] 3812 Jan 
14 14 *14 =14lg} 14 141g] 1414 143g] 13%, 14 1,300 | Motor Wheel_......-------! 8 Mar31| 15 Aug 26 814 Oct] 26 Feb 
29 2912 28 28%) 28 29%] 2812 29 271g 28% | 2,300| Mueller Brass Co_--_------- 1} 1llgMar29} 3014 Aug25|} 154 Dec} 51 Mar 
"74 = 712 ad 7igh 7 74! 7g 7g! 67g 7 1,000 | Mullins Mfg Co class B----- - 1} 4 Mar25} 814 July 26 414 Oct] 15% Aug 
*42 44 Stock *Al 45 41 42 {|*40 45 | *41 45 30 $7 conv preferred-..No par| 26 Mar3t} 6414 Janls|j 50 Dec] 99% Mar 
121g 121, *117% 12%] 1214 1219} *1219 1253] 1212 125, 600 | Munsingwear L[nc.-.--.. No pai 9ig Apr 7} 1512 July 22 97g Dec] 361g Feb 
*54 56 | Exchange| 56 56 | *56 567%] #56 57 | *56 57 100 | Murphy Co (GC)--.--- No par| 34% Mar26} 58 July 22}} 50 Nov}; 90 Mar 
108 109 *107 109 |*107 109 |*107 109 | 107 107 150 5% preferred.......-..- 100} 95 Apr 6] 109 Sept 3]| 102 Api] 108!2 Jan 
914 9%) Closed 91g Ou) 69 953] 91g 8g 9 3,300 | Murray Corp of America_..10} 4 Mar29) 1014 July 2; 3 Oct] 20%, Feb 
*50 54 *50 52 52 52 | *48 56 | *48 55 100 | Myers (F & E) Bros.._.No par| 3714Mar2:| 54 July 29 44 Dec] 71 Mar 
10 10's] Labor 9%, 101g 9% 1014 97, 101g 953 97%] 11,100 | Nash-Kelvinator Corp------ é 634, Mar 3U| 1212 Jan 10 5 Oct] 245, Jan 
N *l4 16 1414 14%) 1414 1414) 1384 1414] *13% 15 210 | Nashv Chatt & St Louis-..100] 7!2Mar22} 18 July2i/} 10 Oct] 4712 Mar 
*13° 131s Day 13 «13 12% 1312) #123, 1314] 1212 12%] 1,200] National Acme_----.._----- 1 8ig Mar 30| 14% Aug 6 8 Oct] 24 Mar 
814 Bly *8 84l 8 8 7% «= 734) 787 Bq 400 | Nat Aviation Corp_.-----_- t 6 Mar25| 10% Jan 6 6!g Oct] 18% Jan 
25 2514 2412 247%) 2412 25 24%, 251g] 2414 251g] 7,200] National Biscuit..-.-_--_-- 10] 1512Mar3i} 26 Aug26]} 17 Dec] 33% Mar 
#15953 1651s *1597% 1681g1*159% 165 |*160 1681s|*160 168 |_..___ 7% cum pref.........- 10U| 150 Jan 17} 1601g Aug 26|| 145 May] 167 Jan 
161g 1612 *16 =1612] *16 «17 =| 215% «15%4] 15le 1512 500 | Nat Bond & Invest Co_No pai| 10\44May27} 18 Aug 6]} 13 Dee] -33% Jan 
*83 851g *83 85lg] *83 87 | *813, 851g] *8134 831g] ______ 5% pref series Aw w-__-.100} 65 Mar3l| 85 July 25 90 Aug] 10312 Feb 
4614 4614 m24 24 | *23 25 | #23 24 2312 231 300 | Nat Bond & Share Corp No pai| 3712 Apri12| 47 Aug23|| 39 Oct] 5714 Aug 
271g 27%, 27 27 2653 2734] 2612 271g] 257, 2614] 6,300 | Nat Cash Register-----. No pai 1212 Mar 31| 305 July 29 13. Oct] 38% Feb 
1314 131, 13 131g} 12% 13ig) 13 131g] 12% 13 8,700 | Nat Dairy Products.._.No pa7y| 11% Mar3l| 1612 July 27 12 Oct] 26lg Feb 
WEEE: = cos SROR; Veeck GRE) pape ot REREes 4c LeOREED <a> sl oo axos 4% Be GOs A... 2 nc coed 100} 10612 Mar 30} 113. Aug 16}| 106!2 Dec] 11212 Mar 
<r PESO §<cnam een or | eee ' paw eee 7% pref class B__...--- 100] 10514 Mar 30} 113 July 29]| 10412 Oct] 112 May 
9ig = Og 914 Ole 91g 914] #8 lo 87%, 8%) 1,200| Nat Dept Stores__---- No par 3l2gMar 26] 10% July 19 54 Oct] 2453 Mar 
*5l2 6 *5lg 57%] *5l2 57%] *5lg 57g 53g 8g 200 6% preferred.........-- 10] 31gMar30| 6%July 9 4 Oct] 10% Jan 
*:4 25 4%, 243,) 245, 25 2453 2434] 233, 24 2,600 | Nat Distillers Prod___.No par| 1714Mar31| 26%s Aug 3]} 17 Oct] 35 Mar 
*18%, 20 *17lg 1934! 1912 1912} *18 20 !+*18 20 100 | Nat Enam & Stamping-No par| 1112 Apr 1} 20% July 26|/| 17% Dec} 38 Mar 
| 14%, 15 145g 15 145g 1514] 1434 1514] 1414 147% | 32,500 | Nat Gypsum Co__-...-___- 1 4 Mar3t| 151, Aug 25 41g Oct] 181g Apr 
247%, 25 24%, 25 241g 251g) 24 247] 241g 2410 ,600 National SS ESTES 10} 171g Mar2t| 31 July 7 18 Oct] 44 Mar 
*16373 175 *163% 175 |*16373 175 |*1637% 169 |*1647% 169 | __.__- 7% preferred A__.--_-_- 100] 154 June 3] 167 Aug3i}| 153 Oct] 171 Jan 
144 1441, *14312 14412)*143l2 14419}*14319 14412 #14153 14410 20 6% preferred B..-._.--- 10U| 127 June 1] 144lg Aug 29|/ 127 July}| 150 Jan 
*20 21 . *2014 21%) 2614 2014) *2012 2112] 183% 1934 500 | Nat Mall & St’| Cast Co No pa7| 13'4Mar26| 25 July 24 1612 Dec] 61% Jan 
6% 7 6%, 7 6%, 673} 63%, 634) 612 6%) 3,900| National Power & Light No pai 5 Mar2% 833 Jan 12 5 Oct] 14% Jan 
591, 5914 5912 5934) 597% 6014) 60 6034] 5912 601g) 3,200] National Steel Corp______- 44%, Mar31| 66l2June36]| 55 Oct} 9914 Aug 
1714 175, 165g 17 1714 17%) 17 1753| 16%, 1673) 3,100 | National Supply (The) Pa_- 10 14's Mar3l1} 23 Feb2é 175s Dec] 2614 Nov 
*25 2614 241, 25 | *2414 2584) #2414 255g] 2414 2414 400 $2 preferred............ 40} 21 Jan 4| 30 July 7|| 20%, Dec] 30 Oct 
*69 7C *68 74 72 «92 ee 72 72 300| 54% prior preferred__.100} 63 Mar3l1|} 82 July 25|| 6312 Dec} 801g Oct 
af. eae "a. benak Ge: aie POR cook Oe 6% prior preferred. -__ 100} 70 Feb 1] 75 Feb23|| 75 Dec} 75 Dee 
3 3 3 *3 3lg 3 Big] *27% 900 | National Tea Co_____- No par 212May 24 4lo Jan 14 3 Dec}| 12ig Jan 
*11% 12 111g 11%] *115, 12 12 12 11%, 11% 900 | Natomas Co________-- No per 75g Mar3i| 1253 Aug 2 65g Oct} 131g Feb 
*21lp 24 *21lg 2512] *221g 24 221g 221g] 2ile 2112 200 | Neisner Bros Ine... .---.. 1453June 17} 26 July 20|| 221g Dec] 57% Feb 
*60 75 *60 75 | *60 75 | *65 75 1*65 #£=75 | _--.-- 4% % conv serial ee 58 Apr 6} 70 Febll 62 Dec] 87 Sept 
*36 42!1o *377, 39 *36 40 *36 3912} 35 377% 300 Newberry Co (J J)._.-._No par| 28 Mar3i] 40 Jan14 32 Decl 64% Mar 
*10214 10612 *10214 10612]*10214 10612|*10214 10612|*1021, 10612] ______ 5% pref series A________ OC] 9912 Apr26] 106 Jani1s|| 9912 Nov] 109 Jan 
*5le 10 *6 10 *6 9 *6 9 *6 oy aes tNew Orl Texas & Mexico. 100 4lgJune 2s} 1212 July 21 9 Novj 37 Mar 
| 16%, 17 16%, 171g} 163, 1712} 1684, 1714] 163, 167s} 6,200] Newport Industries_..._____ 97g Mar 31} 1912 July 23 101g Oct] 41% Jan 
*31l2 33 *3014 32 3llg 3212) 32 32 | *31 3212 300 | N Y Air Brake______.- No par| 20 Mar26} 40 July 19}| 29 Nov| 9812 Feb 
18 = 1812 17% 18%) 18 1953] 1812 187] 1753 1814] 39,500 | New York Central_____ No par| 10 Mar29} 21l2July 25|} 15's Oct] 55% Mar 
131g 137% 131g 1312] 1312 14 1312 1312] 13 13 900 | N Y Chic & St Louis Co-_.100} 7 Mar25} 2212 Jan10]} 14 Oct} 72 Mar 
2114 22%, 21 21 f 21 2214! 2ilg 2214! 2012 21%4\ 3,700] 6% preferred series A-_.100} 12% Mar31| 384 Jan12|| 3014 Nov| 100 Jan 
34 3414 33 3312] 33 34 3334 33%] 3214 33 1,200 | N Y C Omnibus Corp._No par| 18 Mar30] 37% July 23 15 Oct] 31% Mar 
*3 31g . 31g Ble 3lg Ble 3le = Ble 314-34 150 | New York Dock... ___- oO par 2 Mar2é 4%, Janl1i 23, Oct] 12% Jan 
*8l4 Dlg 8 81 8 8 8lg 8 8 s 390 5% preferred____.__ No par 514 Mar 26] 11%,Mar 1 5 Oct] 25% Jan 
*110 114 *110) «114 |*11014 114 | 110 110%4/*110 112 30| N Y & Harlem____________ 50} 101 Mar30] 120 Apr25}/ 110 Oct} 135 Jan 
%.... 123 Pe Sl anes SE: Saini IMME Lcd ceria ds 10% preferred......-_-- 50} 110 Aug 9] 111 Apr2si}/ 113 Novj| 137 Mar 
"lg 3g *14 ee | Sl 1g 3g eae” epaipsmeas +N Y Investors Ine____No par 14 Mar 26 5g Jan 10 3g Oct} 2 Jan 
abs) 0400 hai: teekdi OL) dail ek, ee ee eee > N Y Lack & West Ry Co__100] 54 June 1] 61 Jani&/| 54144 Dec] 97 Feb 
*1lg = 15g *llg = 15g llg 15g 1% 1% 15g 15g IN Y N H & Hartford____10C ligJune 10 2%, Jan 10 2 Oct Mar 
"4% «5 453 4%} = 434473) 484484] 943g 412} «1,800| Conv preferred_________ 10C} 25gMar20} 7leJuly 7 41g Oct] 2612 Feb 
*8, = 11g *3, = lg *3, 1g *3, Lig OE --.. AM geese & +N Y Ontario & Western__100 1g Jan 5 llg Jan 15 1 Oct 653 Feb 
74 74 Tq 74) 7g Tg] 7g 71 7 71s} 1,300 | N Y Shipbidg Corp part stk__1] 4%;Mar29] 1053 Jan 24 3 Oct} 15% Jan 
2, 50 * 50 | *43 4912] *43 4719] #43 50 | ----_- 7% preferred__._.._.._ 100} 38 Mar31| 62 Jani0j} 30 Oct] 7612 Jan 
*1 55 *1 : *1 5g *1 ee Ot tNorfolk Southern_-_-____. 100 agJune 16 llg Jan 11 lg Oct Mar 
*15C 159 159 159 |*150 161 |*150 160 |*150 160 100 | Norfolk & Western..____- 100} 133 June 3] 198 Jan13}/ 180 Oct} 272 Jan 
*104 107 *104 107 |*104 107 |*104 107 | 104 104 230 Adjust 4% pref__._____ 100} 100 Mar 29} 106% Jani17|| 102 Apr} 114 Jan 
20 2053 20 = 2012] 1912 20 | 195, 1953} 18% 19%) 8,400] North American Co._.-No par| 13% Mar3i| 24%,July 20|| 1413 Oct] 34% Jan 
52 52 52 52 5212 5314] 5312 5312] 5ll2 5112] 1,000] 6% preferred___________ 50| 453, Apr 1] 5512 Aug 4// 48% June} 5714 Feb 
we 91g 9%) «69D 9 914] 8% 9 | 6,100] North Amer Aviation______- 1} 5%Mar3c}] 11 July 13 3 Oct} 17% Jan 
97 995 *97 99%) *97 997%] *97 Q8ig] 98 98 100 | No Amer Edison $6 pf_No par| 8714May 3] 100 Augl7|/| 93 Oct] 10412 Jan 
*8ll2 86 *Sllg 86 | *8ll2 86 | *81le 86 | *81l2 86 | ______ Northern Central Ry Co__.50| 75 June21|} 93%, Jan13}| 91 Oct] 105 Jan 
tlt 11% 115g 11%) 115g 12%) 11% 12 1114 1153! 8,900 | Northern Pacific_________ 100} 6%3Mar31] 141s July 25 97g Oct} 3653 Mar 
$9514 96 951g 951g} 9512 9512] *9514 9634) *9412 96% 200 | North’n States Pow Co $5 pf_1| 93!2July 8] 95lgSept 7//..-....---]---------- 
341g 35 3412 341g! *3412 37 | *3412 37 | *34l2 37 10! Northwestern Telegraph...50! 25 May12| 35 Sept 211 30 Decl 5312 Jan 
21g 219) 2%, 3 31g 312i 33g B12] «= 314 33g] 9,600 | Norwalk Tire & Rubber No par| 1%3Mar30| 312Sept 7 13g Oct} 67% Mar 
‘ 23 27 3012} 340 «39 | 40) «641 | «40 4 «640%) 1,120] Preferred.__..__...____ 50| 12% Mar30} 41 Sept 8/| 15 Oct] 40 Jan 
Re 10% 101g 1014) 101g 1012} 10 104) 10 101s) 5,300 | Ohio Oil Co______--_- No par} 9 May26) 14% Jan10|| 9 Oct} 22% Apr 
2714 2712 2534 2612] 253, 2610} 26 26 2512 26 2,200 | Oliver Farm Equip.._..No par| 191gMay31| 327s Feb23|| 24 Nov} 73 Apr 
i 16%, 165 16 17 16 17 | *1612 17 16 1612} 3,900 | Omnibus Corp(The)vte No par| 7l2Mar30] 1912 July 25 612 Oct} 2612 Feb 
11014 11112 *11014 11119)*11014 11119] 11112 11112]*11112 11212 10 8% preferred A________ 00} 8312 Apr 1] 1111gSept 8 90 Novj 114 Feb 
a 83, *77g 8 Sig Sle *8 812} 1,300 | Oppenheim Coll & Co_.No par} 4 Mar28] ig July 19 51g Oct] 193g Mar 
P+ 231g 2312] 23l2 244] 23lp 24 | 23lg 2334) 3,200| Otis Elevator____.____ No par| 13%Mar25| 28!2July 19|| 201g Oct) 4514 Jan 
13512 140 140 140 |*137 140 |*137 140 | 137 137 80 6% preferred......____ 100} 122 Jan14j 140 Sept 6/| 125 Nov| 140 Feb 
0% 1012 1014 10%] 10 1034], 1012 1053} 10% 1053) 4,400 Re cuntiieiencaipiett No pai| 6%Mar31| 12 Jani2|| 61s Oct Mar 
5a? 47 *42 47 | *43 47 | #4319 46 | *42 46 | LL $5.50 conv Ist pref..No par| 3014 Apr 1] 56 Janl1I 48 Dec} 97 Mar 
s2lig 212 *20 211g] *193, 2ile] #20 21 | *193, 21 | _____- Outboard Marine & Mfg_...5| 10 Mar3@] 2212 Aug25|| 12%, Dec] 28 Jan 
i. 46 8655 *46 55 | *46 *46 52 | *46 52 | -____. Outlet Co____________ No pa’| 3914 Apr28} 50 Janl2/| 44 Dec} 75 Jan 
REO he *114 ____]*114 ____|*#1140 ___]*114 hie: SmI * Preferred_____________ 100} 115 Apr19} 115 Apri9jj 114 May} 115 June 
7 71% 70 70 693, 71 70 = 03=671 6914 7012! 4,300 | Owens-Illinois Glass C__.12.50} 40 Mar30] 741g July 29|| 5114 Nov| 103% Aug 
*7 7% «i's 7g} = 71g) 7ly] 738g 75g] = 78g 738g 600 | Pacific Amer Fisheries Inc__.5| 6 Mar30| 114 Jan17j| 7912 Dec] 23 Jan 
ey. -4 oe 5 vs 5 *4 412) 4 4 30 | Pacific Coast__..._______- 10/ 2i2Mar26| 55s Jan11 21g Oct] 15% Feb 
1718 1812 17ig 18 18 18 18 18 17_—s 17g 60 1st preferred ________ No par| 10!gMar25| 20 July 28 71g Oct} 40 Mar 
e 7 0102 tz] 96 7 *6lg 6%) *6l2 7 20] 2d preferred_______- No par| 3%Mar29} 912 July 19 4 Oct} 27% Feb 
125g 1312 121g 1312} *125g 1319] 1253 1234] *1012 1312 400 | Pacific Finance Corp (Cal) - P10 914 Mar 26} 1514 July 23|| 1012 Dee} 32% Jan 
26 = 2614 2612 2612] 25%, 26 | 2553 25%] 2553 257%s| 2,600| Pacific Gas & Electric... ___ £| 222% Mar30| 29%July 1|| 22 Oct] 38 Jan 
























































« Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock, r Cash sale, 


z Ex-div. 


y Ex-rights. {Called for redemption. 
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LOW AND HiGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Sept. 3 


Monday 
Sept. 5 


Tuesday 
Sept. 


: Wednes: 


6 Sept. 


| 


Thursday 
Sept. 8 


Friday 
Sept. 9 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1937 





| 
| 
| 
| 
} 


Lowest 


Highest 


Lowest 


Highest 














3g 
126 12712 
#12912 132 
*5ls 
x 


*2lo 
*38 





$ per share 


Stock 


Exchange 
- 


Closed 
Labor 


Day 











$ per share 


36 

15 

*112 

*144 

*21 
l2l2 
47g 
*67 
lly 

47 
99g 
10% 
8344 
Ills 
*2512 


3643 
15 
115 
146 
25 
12!s 


3653 

15 
112 1 
*144 1 
*21 
*11l2 





$3 per share 


68 
243, 
69 


1314 
44lo 
27 

3812 


3634 

15 

12 

46 

25 

12!2 
5 


Sle 
ll 


* 


* 


* 


612 


7% 





$ per share 


37 
15ig 


3712 


146 
25 
1212! 


*21 
*llls 
47g 
*67g Bly 

13g 13 
*47%, 49 
*99ig LOOls 
llig ILlls 
#8919 { 907% 
11%, 
*25le 
24g 
4014 
*17l2 
* 17g 
934 
1l 
67, 
57 
83le 
*17s 
4le 
*23 
*13l2 
1914 
*25lg 
lll 
*32 
*4 
*121o 
*32 
*29le 
*143, 
*93g 
*7ig 
3614 
*35le 
*1i, 
27g 
*1 
1272 
128 
*5 
394, 
#215 
*38 


g 123g 
120 
314, 
1012 

88 - 
Blle 


1544] *141, 
*1121g 12112 *111%4 
*144 








*614 


$3 per share 
*363, 


*144 
*21 
*llils 

43, 
*67¢ 
13g 
4612 
+99 1g 
1012 
88 le 








Shares 


1,000 
2,800 


Par 
Pacific Ltg Corp 
Pacific Mills 
Pacific Teiep & Teleg 
6% preferred 100 
Pacific Tin Corp(sp stk) No par 
Pac Western Oil Corp 
Packard Motor Car___.No par 
Pan-Amer Petrol & Transp__5 
Panhandle Prod & Ret new__1 
Paraffine Co Ine 
4% conv preferred 
Paramount Pictures Ine 
6% ist preferred 
6% 2d preferred 
Park & Tilford Inc 
Park Utah CM 1 
No par 
Parker Rust Proof Co_.__2.50 
Parmelee Transporta’n_ No par 
Pathe Film Corp 
Patino Mines & Enterpr No par 
Peerless Corp 3 
Penick & Ford 
Penney (J C) 
Penn Coal & Coke Corp_.-_.10 
Penn-Dixie Cement...No par 
$7 conv pref ser A__.No par 
Penn Gi Sand Corp v t c No par 
Pennsylvania RR 50 
Peoples Drug Stores...No par 
6% cum p 1 
People’s G L & C (Chic)... 100 
Peoria & Eastern 100 
Pere Marquette 
5% prior preferred 
5% prefer 
Pet Milk 
Petroleum Corp of Amer__._5 
Pfeiffer Brewing Co...No par 
Phelps-Dodge Corp 2 
Philadelphia Co 6% pref_...50 
$6 preferred No par 
tPhila Rapid Trans Co... -50 
% preferred 50 
Phila & Read C & I__._No par 
Philip Morris & Co Ltd..._10 
5% conv pref series A___100 
— Jones Corp....No par 
100 


Phillips Petroleum_...No par 
Phoenix Hosiery 5 
Preferred 

Pierce Oil 8% conv pref_-_- 100 
Pillsbury Flour Millis 

Pirelli Co of Italy **‘Am shares”’ 
Pitts C C & St LRR Co-_-..100 
Pittsburgh Coal of Pa_._..100 


y, 100 
Pitts Coke & Lron Corp No par 
$5 conv preferred ___.No par 
Pitts Ft W & Ch7% gtd pf 100 
Pitts Screw & Bolt....No par 
a Steel Co_._._.No par 
7% pref class B 00 
5% pref class A 100 
5% 1st ser conv prior pref100 
Pitts Term Coal Corp 
6% preferred 
Pittsburgh & West Va_.-..100 
Pittston Co (The) 
Plymouth Oil Co 5 
Pond Creek Pocahontas No par 
Poor & Co class B 
Porto Rie-Am Tob cl A. No par 
Class B No par 
tPostal Tel & Cable 7% pf-.100 
Pressed Steel Car Co Inc.-.-.-1 
5% eonv Ist pref 
5% conv 2d pref....-.-.50 
Procter & Gamble No par 
5% pf (ser of Feb 1 '29).100 
Pub Serv Corp of N J..No par 
$5 preferred 
% preferred 
79 0 
8% preferred 100 
Pub! Ser El & Gas pf $5. ” par 
Pullman Inc 
Pure Oil (The) 
6% preferred 
5% conv preferred 
Purity Bakeries 
Quaker State Oil Ret Corp-- 
Radio Corp of Amer...No par 
$5 preferred B 
$3.50 conv Ist pref..No par 
tRadio-Keith-Orpheum No par 
Raybestos Manhattan. No par 
Rayonier Ine 1 
$2 preferred 
INS Fo nic 6 4 oes ncn ceed 
4% ist preferred 
4% 2d preferred 
Real Silk Hosiery 
Preferred-- - - - 
Reis (Robt) & Co ist pref_100 
Reliable Stores Corp...No par 
Reliance Mfg Co 1 
Remington-Rand 
Preferred with warrants-.25 
Rensselaer & Sar RR Co_..100 
Reo Motor Car 5 
Republic Steel Corp...No par 
6% conv preferred 100 
6% conv prior pref ser A- — 
Revere Copper & Brass 
Cc 


54%% preferred 
Reynolds Metals Co...No par 
5% % conv peereen.....- ee 
Reynolds Spring 
yo a J) Tob class B_ io 
Comm 
Rhine Westphalia Elee & at 
Richfield Oil Corp 
Ritter Dental Mf¢ 
Roan Antelope Copper Mines. 
Ruberoid Co (The)_...No par 
tRutland RR 7% pref_.--100 
St Joseph Lead 10 
tSt Louis-San Francisco - <a be 
4% aferred 





¢St Louis pane SE a 
5% voreferred 100 








$ per share 
3214 Mar 3i 
914 Mar 30 
87 Apr l 


£13212 Mar 30 


18\4June 18 
10 Mari8 
314 Mar 30 
7 Mar29 
1 Sept 1 
29 Mar3l 
838%June 21 
584 Mar 31 
65 Mar 26 
653 Mar 31 
16 Mar 29 
112 Mar 30 
31l4 Mar 31 
13. Mar3l 
114 Mar 29 
312 Mar 30 
8%, Mar 31 
4 Mar 26 
41 Mar 30 
55 Mar3l 
14gJune 13 
212 Mar 30 
1012 Mar 30 
10 Mar 30 
14lg Mar 31 
1914 Mar 28 
110 Mar 29 
22!3 Mar 26 
134 Mar 26 
51g Mar 26 
173g Mar 26 
15 Mar 23 
8lg Mar 29 
734 Mar 30 
4% Jan 3 
175g Mar 31 
30 Mar 28 
60 Apri2 
1'4 Apr 25 
214 Mar 26 
i, Mar 26 
7514 Mar 29 
114 June 25 
4ig Mar 30 
38 May 4 
2714 Mar 31 
2 Mar3il 
3014 Jan 18 
4 Mar29 
2012 Jan 3 
40 Jan 8 
960 July 12 
3\4 Mar 31 
20 May 5 
37g Mar 30 
41 Mar30 
145 June 21 
473May 26 
712 Mar 29 
2012 Apr 7 
lllg Apr & 
23 May 21 
June 9 
6 May 2s 
6 Mar 29 
3g Mar 31 
15 Mar3l 
8 Mar28 
5\g Mar 29 
lle Mar 26 
5gJune 6 
15g Mar 30 
43, Mar 25 
415 Mar 25 
134, Mar 30 
3912 Mar 31 


101%g Apr 23 
112 Apr 8 
132 Mar 29 
112) Jan12 
215gMay 27 
814May 26 
81 Aprl9 
74izgJune 18 
7 Mar29 
9 June 16 
4%, Mar 31 
6014 Jan 31 
3714 Mar 31 
l%June 2 
144, June 20 
81g May 26 
18 Mar30 
10%gJune 17 
18 Mar 22 
13'4June 21 
24, Mar 25 
3414 Mar 29 
5 Apr !l 
5!2 Mar 30 
9 June 10 
95g Mar 30 
491eoMay 2 
40 Apr2s 
112 Mar 30 
1114May 31 
3912 Mar 29 
38 May 26 
778 Mar 30 
1714Mar 30 
65 Apr 27 
6212 Feb 24 
10!2June 9 
84%, Apr 24 
45, Mar 30 
33%, Mar 30 
5114 Jan 3! 
5 Aug 23 
5 Mar 25 
7i2 April 
141g Mar 30 
13 Mar 31 
l'gJune 18 
25!2May 27 
5gJune 13 
lig Mar 25 








$ per share 
4iloJuly 7 
197g July 19 
11612 Aug 17 
147 Augil 
30 June 27 
157g Jan 10 
57g July 7 
914 Feb 25 
2 Aug 3 
50 July 22 
99le Aug 25 
1314 July 19 
100 July 19 
131g July 20 
30 July 29 
3'4 Jan 10 
41 July 27 
20%, Feb 23 
243 July 19 
1012 Aug 26 
1312 July 23 
83g Aug 24 
585g Aug 25 
85le July 25 
212 Jan 10 
55g July 25 
30 July 25 
151g Jan 11 
24lg Jan15 
31 Feb 4 
11212 Feb 9 
3612 July 20 
614 July 22 
17% July 25 
43 July 25 
38ig Jan 15 
1514 Aug 23 
13!g Jan 11 
814 July 13 
38 Aug 26 
3712 Jan 12 
67 July 12 
234 July 26 
4lg Jan 12 
1 Mar 7? 
133 Aug 3 
136 Aug 3 
814 July 23 
501g Mar 9 
4443 July 19 
37g July 20 
43 July 19 


7ig Jan17 
35 Jani7 
712 July 25 
67 July 20 
174 Marl4 
914 July 25 
16%, Jan 12 
52 Aug 5 
30 July 29 
45 Jan 6 
1 Jani13 
12 Jan 8 
1653 Jan 10 
% Jan 19 
254g July 25 
11 Jan 65 
1212 July 21 
3%, Jan 13 
lig Jan 22 
45, Jan17 
105g July 21 
105g July 25 
3llg Jan 17 
57le Aug 5 
1221, May 18 
35l2 Jan 13 
9912Sept 7 
1113, Aug 25 
12312 Jan 13 
143. Janl4 
11612 Aug 25 
367g Jan 17 
1312 July 20 
981, Jan18 
88le July 19 
14%, July 29 
161, Jan 14 
8 Aug25 
80 May 11 
62%, Aug 25 
53g Jan 11 
24 July 21 
2412 Jan il 
291g Jan 18 
22 Jani13 
301g Jan 15 
2712 Jan 25 
61g July 19 
58 July 26 
11 Janic 
114, July 20 
1312 July 13 
1753 July 25 
74 July 22 
68 Aug 16 
3 Jani0 
207s July 25 
7512 Jan 15 
73 Jani2 
18% July 7 
37 Jan ® 
85 Jan2!1 
6412 Jan 21 
17% Jan 7 
94 Sept 9 
1214 July 26 
4612 Jan & 
5812 Jan 11 
8le Jan 7 
87g July 30 
1312 July 21 
20% Jan 19 
291g Aug 24 
212 Jan 10 
4614 July 25 
14g July 20 
34g July 20 
5ig Jan 24 
714 July 12 


$ per share 
73434, Oct 
101g Oct 
110 Nov 
133. Apr 


114, Dee 
4 Oct 


32le Nov 
295 Sept 
8lg Oct 
8012 Oct 
s Oct 
18le Oct 
1 Oct 
28 Oct 
12 Oct 
lly Oct 

q Oct 

8 Oct 
21, Oct 
37 Nov 
571g Nov 
ll, Oct 
2, Oct 
15 Oct 
13lg Dee 
20 = =Oct 
27 Dee 
11014 Sept 
22 Oct 
3 Oct 

9 Oct 
30 =Dee 
3044 Dee 
ll Oct 
9%g Oct 
3 Oct 
18!2 Nov 
34lg Nov 
62 Dec 
1%, Dee 
214 Oct 
1g Oct 


53g Oct 
50 Nov 
30\ig Oct 
l7g Dee 
27 = Oct 
4 Oct 
201, Oct 
36 =6Dee 
117 Aug 
4\2 Oct 
25 Oct 
4 Dee 
484, Dec 
9714 Apr 
453 Oct 

8 Oct 
32 Dee 
23 Dee 
30. =Dee 
3%, Nov 

8 Dee 
Sip Oct 

lp Oct 

13. Oct 
9 Dee 

7 Oct 
Ile Oct 

4% Oct 

212 Oct 
5ig Oct 
5ig Oct 
20 «Oct 
4314 Oct 
11412 Mar 
30%, Oct 
91 Oct 
10312° Oct 
117. Oct 
132 Sept 
110 June 
25le Oct 
84% Oct 


57g 
4014 
55 
1014 

4lg 

834 
181g 
ss he 


2632 Nov 
Oct 
ite Oct 











Big Ort 
10 Nov 


$ per share 


53%, Jan 
447g Jan 
152 Jan 
149 Jan 


4 «apr 
iZ4g Feb 
17's Jan 











371g Mar 





* Bid and asked prices; no sales on this day. 


¢ In receivership. 


a Def. delivery. 


n New stock, 7 Cash sale. 











z Ex-div. y Ex-rights. % Called for redemption, 
———————————————— 





























































































































1606 New York Stock Record—Continued—Page 9 Sept. 10, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday , Wednesday, Thursday , Friday the EXCHANGE 
Sept. 3 Sept. 5 Sept. 6 Sept. 7 Sept. Sept. 9 Week Lowest Htghest Lowest Highest 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\\$ per share\$ per share 
ohete 1534 18 18 18 18 18% 18%] 1812 19 1,100 | Safeway Stores.....-- No par| 12 Mar30| 235, Jan 12 18 Dec) 46 Jan 
*68 79% *70 «679% *65 «=676 | *65 0 = 76 1 65076 CO fk. 5% preferred....---.-- 100} 58 Mar29) 81 Jan20!} 70 Dee; 103 Mar 
*251, 94 *85lq S88leo] *86 SSle] *86 88le *86 6% preferred .....----- 100] 68 Mar24) 94 July 23|} 86. Deo} 113 Jap 
“101 102 *101 103 ! 101 101 | 10112 102 102 102 110 7% preferred ....------ 100} 78 Mar 26) 105 Feb 1i|| 298 Dec} 113 Feb 
*121g 1312 *121g 127%) 13% 13%4| *12% 1312) *125g 131, 100 | Savage Arms Corp----- No par 8% Mar29| 19 Jap 4/} 11 Oct) 271g Mar 
#173, 18ig *17% 184) 18 184] 18 18 173g 1712 900 | Schenley Distiliers Corp- --- - 5] 14igJune 10} 271g Jan 6]| 22 Dec) 51% Mar 
*73lo 75l2 *73!2 75 *74 75l2| *74 76 74 74 100 54% preferred._....-.100} 62 June 14} 85 Feb 23 71 Dec] 984 Mar 
#1 by lg lg 12 1g *lg ing 1p le} 1,800] tSchulte Retail Stores----- J 4 Feb 10 1 Jan 4 1g Oct 3% Feb 
*4 5d *4 6 *4 6 *5 6 5lg Ble 100 8% preferred......---- 100 3 Mar 30 7%, Jan ll Zig Oct] 2353 Feb 
4712 4712 4714 47%] 4712 4753) 4712 4758) 4712 47% 550 | Seott Paper Co..-.-.--. No par| 34% Mar2s) 4812 Aug 23 B41g Nov] 45% Jan 
*le by 5g 5g 5g dy *l 5g lp 53! 1,000| tSeaboard Alr Line...No par lg Jan 6 7g Janu 3 % Oct 2'g Jap 
*llp 2 15g 15g] 1340 21g} #18, 023g] 0 #18, Dp 100 4-2% preferred. ...--.-- 100 lig Mar 29 3 July 22 l1lg Oct Sig Jan 
#211, 22 2053 20%] 20% 2114! 20% 21g} 2012 20%! 2,700| Seaboard Ol) Co of Del_No par| 151gMar29| 2712 Feb 25)| 16 Oct) Stig Apr 
*Zlp 4 *3le 4 *3lo 4 *Zlg 3%) Ble 838] -_____ Seagrave Corp. .-.----- No par 3 June i6 51g Jan 14 31g Oct] lig Mar 
7312 74% 73\g 7414) 73 74 7212 73%| 71 727s| 10,700 | Sears, Roebuck & Co..No = 47 Mar30| 75igJuly 25/| 49% Nov] 9x53 Aug 
#153, 15% +4 15%} 15!2 16!s) 15% 16 15% 15% ,000 | Serve) Inc. ...------------- 944 Mar30) 15 July 19/| 12% Dec] 34 Feb 
*16ig 17 *15 17 167% 1714) *16 16'2'! 1612 1612} 1,000| Sharon Steel ee No a 10 Mar 26; 20% Jan li 15 Oct] 421g Mar 
*55 = 01g °50" 601s} *50 60's) *50 60's) *50 601g] _.___- $5 conv pref _......No pa'| 45% Mer3i| 66 Jani4/} 60 Dec) 120 Mar 
5 5 *412 Big 412 4l¢ 4%, 4% 41p 4s 500 | Sharpe & Dohme. ----- No par 3 Mar 30 612 July 19 3% Oct; 14 Feb 
#383, 44 *38lg 44 | *38!g 497! *381g 393%, *381g 39%, _____- $3.50 conv prefser A_No par’ 36 Augil! 48 Janl4" 44 Dec! 65 Jan 
*97, 10 9% 10 | 10% 10%) 101, 10%) 10 1014] 1,400) Shattuck (Frank G.)..No par! 6% Mari2| 1153 July 25 612g Oct] 1753 Feb 
*26 06.27 *26 27 37 0637 | °37 «0 =— 37% SFO 87 30 | Sheaffer (W A) Pen Co.No par| 20% Apr 1| 27%, Jau27|| 24ig Dec} 44 Feb 
155g 155 15% 15%] 151g 155%) 15% 1 141, 14%) 2,600| Shell Union Oll._.-..- No par| 10 Mar20| loteJuly 20|] 14% Nov| 34% Feb 
*104%, 1061, 105 105 , 10514 105%4|*10514 10612 *10514 10612 200 5%% conv preferred. 100| 93 Mar 30) 10514Sept 7|| 91 Nov) 105% Feb 
*6l2 7 61g Giz] 6% 6% 612 6% 6l2 «61 800 | Silver King Coalition Mines.5| 4% Mar 3l Yilg Jan 1 51g Oct] 17% Mar 
31 3Blle 31 31%} 31ig 33 3112 3233] 3014 3144; 13,000 | Simmons Co-------.--- No par| 125; Mar 30} 33% Aug 26 171g Oct; 58 Mar 
"27%, Sig 2% 2%) *2% 3igl *27% Blgl *27% Zig 700 | Simms Petroleum. --..----- 10} 2tg Apr 5 314 Jap 17 212 Nov 41, Apr 
*19 «20 *183%, 20 19 19 19 19 19 19 300 | Simonds Saw & Steel_.No par| 14% Mar30| 22 Jan 13 15% Dec| 26 Oct 
25% 2614 *26 26%) 26 26%] 24 2519] 235, 241g] 1,400} Skelly Ol) Co.......-...-- 25| 18lgMar3i| 34% Jan10j| 2612 Dec Apr 
*90 = 9 14 *90 9143) *90 914g} *90 91%) *90 913) ------ 6% preferred. ....-.--..- 100) 284 Apr i} 93 Feb | 88 Nov] 10244 Feb 
*10 95 *89 9412) *91 9432) *91 9412) G4le 95 120 | Sloss Sheff Steel & Iron...100| 45 Mar2s) 98 July 7 67 Nov} 197 Mar 
*95 997 *95 997%) *95 997%] *93 99%) *9312 ____| ------ $6 preferred. ...._-- No par| 91 May 2] 102 June 30}; 96 June] 120 Mar 
201g 2012 19%, 19%) 19% 20%) 20 20 1912 20 1,100 | Smith (A O) Corp. ...----- 10} 13 Apr 8| 24 Aug 8i} 13 Oct) 54g Jan 
“17% 187 *18 1844) *18 1844; 1814 1814] *1612 18 100 | Smith & Cor Typewr...No par| 10 Mar3l| 1914 Aug 26 10 Dec} 40's Feb 
12 *111g 121g} *115g 1212) *111g 1212 ite 111 2 Snider Packing Corp...No par| 8% Mar29|) 13% Jan 15 9% Oct] 29% Feb 
13% 14 131g 134) 1312 137%) 131g 135g 127% 1314] 20,800 | Socony Vacuum Ot Co Inc.15| 10% Mar 31 164, Jap 10 13 Oct] 23% Aug 
*113 114 *113 114 |*113 114 a oo ae: a oe ee Solvay Am Corp5%% prefl00} 111 Apri4| 114 Aug 9} 110 Mar 115 June 
2 2 2 2g 2ig 21 2 2 2 5,300 | South Am Gold & Platinum.1! 11g Mar 29 3ig Jan 13 Ilg Oct 6% Feb 
20 20 *19l2 21 1912 20 +20 204! 20 20 400 | So Porto Rico Sugar_..No par| 161gMay 24; 28 Jan 10 201g Oct) 4212 Jan 
*135 140 *135 140 |*136 140 136 136 |*135 140 10 8% preferred..........100| 128 Jan 4] 14014 Mar 26j]/ 130 Oct) 155 Jan 
*21!g 21% 2114 2112] 2114 215g) 2ilg 2Qiig'’ 21 2ilg 900 | Southern Calif Edison.-.-- 25| 19% Mar3i} 25 July 7|| 17% Oct) 32'2 Jan 
177 18% 173, 18% | 18 19 18 18% 171g 17% 20,600 | Southern Pacifie Co......100 914 Mar 31 221g Jan 12 17 Oct] 65% Mar 
131g 13% 123, 13%! 12% 1312! 121g 131g 1214 1212 8,300' Southern Ratiway.....No par! 651gMar30) 15 July 25 9 Oct) 43% Mar 
18% 18%, Stock 177, 1812f 1812 19 18 185g] 1712 1773] 5,000 5% preferred_...-.-.--- 100 812 Mar 30; 21% Jan 10 15 Oct! 60!g Mar 
*25 46 *33 46 *33 36 *33 46 *33 ks Mobile & Ohio Stk tr ctfa 100) 17igJune!7| 36 Aug 23 27 Dec) 65g Jan 
*3 314' Exchange 3 3 *3 Big) *3 3lg 3 3 200 | Spaiding (A G) & Bros.No par| 2igMar29| 37% July 21 llg Oct} 11% Mar 
*3812 4012 *3201g 40 | *35 39 | *35 40 | *85 40 | ------ ist preferred __... sbianntiis 100} 29 Mar30} 46 Jan21|| 35% Oct] 7753 Mar 
3 453} Closed 31g Ble Big 353] *35g 3% 3le 312} 2,100| Sparks Withington....No par 2 Mar 25 433 July 25 lig Oct 91g Jan 
"7% = «812 *8 812] *8 Sle] *8 812' 81g Sle 1001 Gpeet.& C6. .2.cccersacsee i 4 Mar26) 11 July 19 553 Dec} 31 Feb 
*22 23 Labor *213, 23 23 23 | *21% 227%| *213, 225, 200 | Spencer Kellogg & Sons No par| 19% Mar 26) 24 Mari4i| 19% Dec| 36 Jan 
24 243% 237, 2493) 23% 24%) 2414 24%) 235g 2410] 10,400 | Sperry Corp (The) vt c.-.-- 1] 1553Mar 30} 25%July 26/} 10 Oct] 23% Jan 
1614 1614 Day 15% 15%) 15% 16%) 16 16 1512 15l2 ,400 | Spicer Mfg Co...-..-- No par 7% Mar3i| 17\gJuly 25)} 10 Dec}; 35 Aug 
*40 4412 *4012 42 | *40 4212/ *40 4212) 4212 4212 10 $3 conv preferred A_._No par| 29 Mar30| 4212 Aug 25|| 39 Dec] 50 Jan 
1314 135, 131g 1312] 13!g 13%) 13 1312} 12% 131g] 13,600] Spiegel Inc........-.....-.- 2 644 Mar3i| 1514 July i9 8lg Dec] 28% Feb 
63 63 *6114 6312] *63 6412) 63 6314] 6212 621s 240 Conv $4.50 preferred._No par| 481gMay 26) 70i2gJuly Is 49 Nov| 95'2 Apr 
29 29 28 28 281g 28%) 28%, 29 | *27le 28 ¢ Square D Co class B.....-.-- 1] 121gMar3l}; 31 July 25 16 Nov) 484 Mar 
71g «(7% 7? 77 7% =712) «271 7% 7'g 74] 10,200 | Standard Brands. ..... No par 61g Mar 31 914 Jan 10 7lg Oct] 16% Jan 
10344 1034, *104 105!g/*104 1051s/*104 105's| 104 104 200 $4 50 preferred.__.-- No par| 94 Mari8| 1071g Feb 5/| 101 Oct|107i2 Dec 
2 2 *1% 2 1% = 1% 1% 1% 1%, 17% 600 | {Stand Comm Tobacco. -...- 1 1gJune i3 3tg Jan 10 21g Oct] 12% Jan 
*3lg 4 35g B58 Big 3% Big Ble Big 31s] 1,200] {Stand Gas & E) Co...No par 2 Mar3i 51g Jan 12 Zig Oct} 14% Mar 
*8 84 “7% «68 7% «868 753 753) 71g 753) 1,300 $4 preferred. __.- ---No par| 412Mar30| 115 Jan 12 5 Oct] 3253 Mar 
*16 8 =18l2 *16 18 151g 15!2} #16 «817 | *15 = «617 100 $6 cum prior pref....No par| 1044 Mar30| 23 July 10 Oct] 65 Jao 
*21 22 *21 21%) 2012 2144) 203% 20%! 20 2012) 1,100 $7 cum prior pref...No par| 13 Mar29| 28 July 7 14 Oct] 72% Jan 
*12 5g *12 5g *1g 55 5g 5g *12 5g 100 | Stand Investing Corp..No par ag June 2) 1 Jan13 lg Dee 4 Jan 
30'4 30%, 30 3012} 301%, 305) 30% 31 30 30%) 4,400 | Standard Ol) of Callf _No par| 251g Mar3i| 347g July 25 271g Dec} 50 Feb 
30-3 30), 30 «301g! 29% 30igl 295g 3014' 29 297g! 8,660 | Standard Ol] of Indiana....25! 24% Mar30! 3512 Jan 7 2612 Oct' 50 Feb 
*337g 42 430 443: | 9320s} 8B C4 1 488 C48 i ...-..- Standard Ol] of Kansas... _- 10] 321g Apr 8| 37 Aug20!| 3053May| 43 Dec 
54 = Ble 531g 5412} 533g 5412] 533, 5410] 513, 5312] 12,500! Standard Ol! of New Jersey_25| 39%,Mar3i| 58%gJuly 25|} 42 Nov; 76 Mar 
*283, 297% 29%, 2934) 2912 29%) *283% 2912] 2712 29 700 | Starrett Co (The) LS._No par| 17!gMar29| 3012 Aug 27|} 191g Dec} 48 Mar 
69 69 6812 68l2} 68 68 , *68l4 6812] 68 6812] 1,000 | Sterling Products Inc. .-_-.-- 1u| 49 Mar29| 6912 Aug 27|| 53!2 Dec} 75 Jan 
Il'g 11% 10%, 1114) 105g 1153) 11 114g} 10% 11 4,900 | Stewart Warner._.._......- 5 6 May 28} 12!g July 26 51g Oct] 21 Feb 
81g 8% 812 9 83, 8% 83g Big s ~ 1,900 | Stokely Bros & Co Inc....-- 1 5 Junei7| 11 Jani13 653 Dec} 17!2 Jan 
10 101g 10 10 97g 1012 9g 10% Yie 7g) 7,200 | Stone & Webster ------ No par 51g Mar 29} 12 July 25 612 Oct} 3353 Jan 
8 Bis 7% =8igh = 788 77g Big 753 77s) 11,800 | Studebaker Corp (The) ..._- 1 31g Mar 30| =. 87g July 29 3 Oct} 20 Feb 
*51llg 56 521g 5212} 521g 5212] *521g 56 5212 52le2 RS Se ne en wcsasdpin No par| 45 Mar29| 59 July 20|| 44lg Dec] 77!2g Jap 
*125!g 126 *125lg 12573] 1257, 1257) *1251g 125%) 1253, 1254, 40 6% preferred__......-.. 100] 11912 Feb. 8] 126 Aug 8]/ 118 Aug! 125 Jap 
1l5g 115, 11%, 12 12 123g} 1214 1210) 12%, 121s} 7,600} Sunshine Mining Co...._.. 10 97g Mar 31 143g Mar 10 9 Oct) 20l2 July 
25 825 *25 26 260 «27 264%, 267%; 26 26 1,200 | Superbeater Co (The)..No par| 17igMar31|} 30'%4July 25|} 18 Oct) 61% Feb 
34 «384 3ig 34 Big Big 3 3l4 3 3 ,400 | Superior Ol. 2.2.2.2. - 1% Mar 26 444 Aug 1 llg Oct 7% Mar 
18 184 18 1814; 18 187 1812 18%, 18 185g] 2,300 | Superior Steel ........... 100 Mar 31 197g Aug 26 8 Oct] 474 Mar 
*2912 31 *2812 3012] 30 30 301g 3014; 29 30 800 | Sutherland Paper Co......10| 17% Mar30} 32 July 20 171g Dec} 39% Jan 
*13 15 *10 13 *10 1319] *11 131g} *11 OO” re Sweets Co of Amer (The). “b0 65gJune 13} 15lg Aug 9 7% Oct} 2012 Jan 
*1814 1812 1814 1814] 177% 18g 17% 18 17% 17%) 1,100} Swift & Co... _......-..2. 15 Mar30) ivlgJuly 19 154 Oct] 2853 Mar 
*2714 2712 2712 2712] *27 2712] *27 2712} 2612 27 300 | Swift International Ltd...... 221g Mar 30; 2914 July 25 2214 Oct] 33% Mar 
Jig 7g *7 71g =*7 74% 7\4 Tle 7 7\4 1,300 | Symington-Gould Corp ww-..l 4% Mar 30} 10'4 Jan 11 4%, Oct| 23% Jan 
55g 584 5% = 57s] #512 57g 57) 5%] #514 Sle 500 Without warrants... .-- -1 3%May 27| 8's Jan 11 41g Oct} 17% Jan 
*6%, 7 612 6le 7 7 *6i2 Tile} *6l2 Tie 200 | Talcott Inc (James) ......-- 9 5 Mar3i 7% July 25 644 Dec; 15% Jan 
*4114 4312 *408, 4312) *4014 4312] *4014 4312) *4014 4319] --___- 544% preferred.........50) 34 Apr 4| 47 Janl10j} 41 Dec) 5712 Feb 
*41g 4% 43, 431 414 4%] *414 Aig! 4ip 45 900 | Telautograph Corp. .......- 5! 414 Mar 31 5leJune 29 4 Oct! 8% Jan 
*614 612 *614 633} Gls 6% | *6 61g 6ig Gilg 600 | Tennessee Corp_........... 5j 37% Mar 30 8 Janil 54 Oct] 153, Mar 
45 457%. 44 455g) 4453 45%] 14414 447s) 4319 44%,| 14,900 | Texas Corp (The)___._-___- 25; 3253 Mar30| 495g Aug 6)| 34% Oct] 65g Apr 
4ig 48 41g 414 414 41g 43g 48g 41, 412| 2,300] Texas Gulf Produc'g Co No par| 253 Mar 29 5l4 July 29 2 Oct 953 Mar 
36l2 3634 3614 3634] 3614 3612] 3612 3612] 35%, 3612) 4,400 | Texas Gulf Sulphur_...No par| 26 Mar30| 3712 Aug 6j| 23% Oct! 44 Mar 
105g 11 103g 1053} 10% 107g] 1012 10%) 1012 1053} 3,700 | Texas Pacific Coal & Oil_..10 7 Mar30| 1212 Aug 6 53g Oct} 1653 Jan 
912g Og 914 Oly 9 91g 93g Dlg 9 914} 2,300 | Texas Pacific Land Trust. __1 6% Mar3i| 11%, Feb 10 55g Oct} 15%, Jan 
*203g 22 *20 22 22 22 22 22 *20 213%, 200 | Texas & Pacific Ry Co....100} 13 Mar3l/ 26 July 22 1553 Nov; 5414 Mar 
*1812 22 *181g 22 ' *181g 23 | *1812g 2219) *18% 23 | -.-.-- Thatcher Mfg._......No par 245, July 25|| 181g Dec} 48 Feb 
*58l2 60 *5812 60 | *5812 60 | *58lz 60 | *5812 60 | ---__- $3.60 conv 59 July 26||} 55 Oct] 64 Jan 
*37g Ale *4 514 4 4 *4 434; *4 5 500 F CE Bi sccbncccnccte 57% July 13 3lg Oct] 13% Mar 
*45 5 *45 70 | *45 6934) *45 69%) *45 693) -_____ Preferred__.........-- 56 Jani13{| 55 Nov) 93lg Jan 
*4l2 4% 41g 419} 412 45g) 41g 419} 414 438 700 | Thermoid Co. ....---- 43560 53g July 25 21g Oct] 131g Feb 
*1314 201g *14 = 201g] *111g 201g] *1112 201g] *111g 201g) ---__- $3 div conv pret 15 Mar24/| 36 Sept] 40 Sept 
ae its *15g 2 | *15g 2 *1lig 2 *lig 2 100 | Third Avenue Ry... 25g Jan 13 lig Oct} 812 Jan 
*41g 514 *41p 514] #414 53g] #419 53g] 0 #412 53g] - Thompson (J R) 51g July 19 4 Dec} 154 Mar 
*18l, 19 *18lg 18lo} 18% 19 185g 187] 1814 181e 900 | Thompson Prods Inc..No par 81g Mar 28 Aug 9 10 Oct] 28% Feb 
3 3 3 3 3 3 *27, 8314 7g 2% 700 | Thompson-Starrett Co. No par 11g Mar 28 4 July 25 llg Oct} 10% Jan 
“12 615 *115g 15 | *125g 15 | *121g 15 | *1214 13%) --___- cum pref__._.. 0 par Mar 30| 19 July 25 61g Oct Jan 
12% 13 12%, 13 12% 13 1253 13 125g 123;] 4,500 | Tide Water Assoc Oll_.--..- 10} 101g Mar 29} 15% July 25}| 13!g Oct] 2153 Feb 
*94 96 *95 96 *951g 96 | 794 94 94 94 900 $4.50 conv pref__._. No par| 7713 Apr29| 98 July 13 72 Dec} 98!2 Aug 
16 154 1412 15%] 1412 153%] 15lg 153g) 1414 1514] 4,300 | Timken Detroit Arle __.._. 10| 8 Mar 16 Aug 24 8% Oct} 28% Feb 
49 4912 50%] 491g 504] 4912 491o] 4812 4912} 3,100] Timken Roller Bearing. No par| 31'4Mar30} 52%, Aug 8|| 36 Oct] 79 Feb 
101g 101, 10 10!s' 10 101s} 10 101g 97% 10 3,800 ' Transamerica Corp... .....-- 2| 8 Mar30' 12% Jan 12 10 Oct! 17 Aug 
612 65s 63g 63g Blo 73g 7 73g 7 77s| 10,100] Transcont & West’n Air Inc_5 4 Mar30! 84 July 12 4 Oct] 22%; Jan 
91g OBg *8 10 *9ig 10 *9 10 *91g 10 200 | Transue & Williams St'l No par| 4% Apr 1! 1133 Aug 6 5lg Oct, 27%, Jan 
‘ 4 4ig 4 4 3% lg 4 4lg 373 4 4,400 | Tri-Continental Corp..No par| 253Mar30| 47 July 19 3ig Dec} 11% Mar 
81 = 85lg *82 85 82 82 | *76l2 971s} 82 82 200 preferred_.......No par| 77 June27| 87!2July 29|]| 82 Dec} 109ig Jan 
° 5 5 5 5145] #45g0 COS *45, 5 700 | Truax Traer Coal_.... No par| 3% Mar28| 653 Jan 10 4% Oct; 12 Mar 
9 102 *8% 1012} *8 1019] *9 1019] *85g3 1012] -___-- Se ie ttc: 5ig Mar 31} 1053 Jan 1! 7 Dec| 2653; Mar 
1 Sa ny 26% 2744 26% 27°] 26  26%| 25% 2615| 19,600 | 20th Cen Fox Flim GorpNo par| 161, Mar29| 271¢Sept 2|| 1812 Oct] 40% Mar 
3512 35l2 35 «35 | 3412 341e] *34 36 | 3353 341s) 600) $1.50 preferred__-_. No par| 251sMar25| 38 July 19|| 25 Nov) 50 Mar 
5 35g 4 *3lp 4 35g 35g] *3ln 4 *3lg - 35g 100 | Twin City Rap Trans..No par Mar 29 6 Jani3 2% Oct} 17i¢ Jan 
29 = 3 *26 29%] *261g 31 | *26%, 30 | *2614 30 | -.-___ Preferred. __.__..- ~..100| 16 Mar30| 44 Janlil| 39 Dec| 94 Jan 
10%2 10's 1012 1012] 101, 10%] 1014 1019} 101g 101s] 1,600] Twin Coach Co___.......-. 1} 6 Mar25| 12 July25|/| 7 Oct] 25 Mar 
1% 861% *2 2ig} *2 2ig] *17g Qigl *1% 2 100 | Ulen & Co_..__.-...-- No par| 1% Mar26| 2% July 26 lig Oct} 67% Jan 
611g 6112 *57 6012] *571g 6014] 2593, 5934] 5912 591s 300 | Under Elliott Fisher Co No par| 41 Mar31| 66 July 23|| 46% Nov) 100i, Jan 
131g 135g 127%, 1314] 127, 135g] 1314 1319] 125g 13 4,500 | Union Bag & Pap new.No par Mar 30} 1514 Aug 6 8% Dec] 18% Sept 
84 84% 8314 8434] 833%, 8410] 83% 84 82 83%) 7,100] Union Carbide & Carb.No par| 57 Mar31| 87 July 25|| 61% Nov; 111 Feb 
201g 201g 20 «20% 20 2012] 201g 204] 20 201s] 2,800] Union Of} California 25 221g July 21|| 171g Oct) 28% Feb 
91 91 9015 91 | 91 91 909 90 | 88 89 1,700 | Union Pacific. _....-- 93 Augi0\} 80 Nov] 148% Mar 
a7, 77 *77 7912) *77 79 *77 79 77 77 500 4% pref 81 Jan 6 78 Oct] 99% Jan 
21% 2114 21lg 21lg] *21 211} 20le 21 203g 20% 600 | Union Tank Car___._ -No par| 20 Mar3v| 2312 Jani2|| 22 Nov) 3i'g Feb 
2653 267% 26 2612} 2614 27 2612 267%) 2553 2612} 8,200] United Aircraft Corp.......5| 191) Mar30! 3014 July 25 10% Oct} 35lg Mar 
P 853 834 , 853 9 9 94 9 93,4, 91g 934) 17,500] Un Atr Lines Transport.. -_5 Mar 114, July 19 5%3 Oct; 24% Jan 
1044 12% ll 1214) 1014 12 | *11 13 *11 12 300 | United Amer Bosch...No par 6% Mar31| 14% July 29 7 Oct; 31% Feb 
* Bid and asked prices: no sales on this day. t In receivership. @ Def delivery New stock. + Cashsale. rx Ex-div y Exrights. ¢ Called for redemption 
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Volume 147 New York Stock Record—Concluded—Page 10 1607 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales tn et eeSTOCKS senrg Range Since Jan. 1 Range for — 
’ for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
; HANGE 
Saturday Monday Tuesday ; Wednesday Thursday Friday the EXC aa 
Sept. 3 Sept. 5 Sept. 6 Sept. 7 Sept. 8 Sept. 9 Week Highest Lowest ij to 
share share|$ ver share 
% per share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares ion Jan 11 $ Tf Oct! 30% Jap 
*16% 171, 163, 16%) 16%, 16%| 1634 1634] *16l2 1714 300 1181g Aug 19|] 110 Oct] 117% Feb 
*117 118 “117-118 [*117 118 117, 118, “uty ne “t 235 No 6512 July 25|| 36% Dee} 91 Feb 
*59 60 59%, 6014] 6C 59l2 59l2] 58% 5s , 1 171 35 Mar 
“1517 *“15!2 16%) *15!2 1653) *15% 18l2] 15!2 15l2 100 i bar tame Ape ot > 4 . as pes Big Jan 
2%, «2, 25g 253] 21g 23) =z 5g] «9g 25g} 6.500 33 spemred, iniaedebencke No par| 2214Mar3i| 3414 July 20|] 25% Oct] 46% Jan 
31% 313; oon ast] 30% S1%e] 31. Sis} 3012 31 | 3.800) |, $3 B Drug Ine... 5] 45,June 18} 7% Jan i2/] & Oct] 16 Mar 
og? Oa 0° 9'| ss oul *8% 95] sis Sal 300] United Dyewood Gorpizazzio| air Mar 20] 1o%Juy 1a 7012 Qet| 26% Aor 
9 34 4 2 ae | a eee lg Jan 10 4 Dec 
"75 80 “Trg Tal 7 "Tal ug “Tal Tent Hf] 3,400 | Cattod Electric Goal Coa s] °S Mabe agl “Gi acsell "$e, Des] 106s wep 
ors 71, 8 4 ‘ 8 2 2 ‘ ar 7 Sept 24 Oct; 63 Mar 
ab a as fe] ee 38 | Se $6 | BR Gt") 2108 | Uatey pnt "O”——chgay So Margi Greate a] Sf O81 Sy Me 
5959 8 95l2 2 50"s 2 : United Gas Improvt...No par| 8% Mar30| 11% Jan 5|| 9 Oct) 17. Jao 
10 104 10 «10 9% 10 10 Bete | OSE at aenmieee --_No par| 100 Mari4| 109% July 7|| 101 Oct] 113% Jan 
109 109 +108%, 109 |*1081; 109 |+108"4 109 *108'4 109 aan | habe kdar os bibs tas 1] 7igSept 7| 10% Aug20} _.......| _....... 
+ 81> 8 83g 719 77 #734 8 *71g 8 700 | Unite er & anu Inc. vtec. 2° 26 8 July 7 3i, Oct 16%, Feb 
eT Sr F] she 3 | coe 0] Se au] 100/URC rma tcar— sepia] talaae a] Syale | os ey Sek fa 
*8lg 9 “Sig 9 | *8% 9 | *8lg 9 al. | eae ee i 62 May 6} 81 Aug26|| 70 Nov| 10012 Feb 
*70 825s *75 825s} *75. «83 | *75 «83 | *75 83 | ----.- U 8 Distrib Gor aes SsMay 16| 14 Jan 18 % Oct! 353 Jan 
a. aoe gt a” ate" o* “""ii0| Conv preterrea... -100  8igMar26! Oly July 23! 43g Oot! 201g Jan 
*7 773 *6lg 77%' 612 6121 *7 5 7 7 o—_— Ne per 5% Mar 30{ 12%4July 25|| 51g Oct] 34% Jan 
*8lo 9le *9lo 103, 9le Glo 933 9% 834 9lg 800 U 8 Gypsum... ....~ 65 Mar 3i 9914 Sept 8 53 Nov] 137 Feb 
98% 98% 99 99 | 99 99's) 99 = 994] 971g 9814] 2,300 7% groterved. 727-71 00] 16214 Mar 28| 172 July 2i| 1641 Nov| 172 Feb 
at "Sy td 9% Bee ty ted tee 1° | u 8 Hottman Mach Gorp_..8| 41s Mar29| 104 July 19]| 5a Deo 23! Mar 
*71g Slo *712 2 4 2] *77%8 2 ; Bi coarse gt 20] 35l4 Jan 12/} 29% Deo ar 
+295, 30 *29% 33 | #2953 3212] *29% 33 | *295, 33 | --__- US lahat auckel iv oe} esbansll sedan asl ise ood. ae oe 
213g 2ile 211g 21%) 2134 22ie] 22 22 21 21 1,400 U 8 Leather No par 314 Mar 30 67% July 13 3% Oct] 15ig Mar 
“5 = Ble > pie’ ge he = oe ot 1.500 | Partie & esa’ acs A. io par| 5% Mar26) 12 July!9/| 6ig bine BP ome 
9%, 93s ¢ 2 ; , 2 Olg Aug 24|| 65 ar 
64" 8012 Ste ntl cite coed ot, S012] °G4.  S0ta) -.-- U8 Pipe & Foundry essen. 20 Sig Mar 30 dat aul 25 24 Oct} 7214 Mar 
427% 43}, — 4514 “sa tal Sie Sta 3:300|U8 Realty & Imp..--> No par 2%Mar3i) 7 Juiy 25]/ 344 Oot 73 soe 
Sig 53g 8 4 4 8 4 Sle ae: , eR 1} 48 Aug 24 Oct ar 
45% 4612 44%, 46%) 4512 4712] 4612 48 | 4533 4653] 86,500 Coe las bined Eeraee io bts San 9214 Aug 10|}| 431g Dee| 118 Feb 
87 87% 8612 88 8734 8934] 883, 90%) 8714 884] 9,900 uss Iting Ref & Min. ~~ 50 244% Mar31| 71 Mar &|| 52g Nov| 105 Mar 
63 63 G1 GL | G24 G24) *60l2 62 | 60!z 6212} 700 Preferred. -...50| 255 Mar3l] 70!sMar 5|| 58 Deo} 75% Jao 
*63lg 65 *631g 65 641g 641g] *60l2 65 *60!2 63 100 U 8 Stee! Corp eoneccee N © per 38 Mar3l| 63%4July 25 4812 Nov] 1261g Mar 
59g 60 58% 60%] 58% 61l4) 5914 604) 5753 587%] 68,100 re reer 100] 91%May 31| 11412 Jan (0|| 10014 Oct] 150 Jap 
11212 11219 113 113%) 114 114 | 113 11312) 112% 113%4] 1,800 ust” No par| 291) Mar 30| 36 June20|| ........| ...-._- a 
*34 3434 3412 3412] 34 34 | *33!2 34 33's 3378 700 7 ba rs “4 oes 25} 40 Apr25| 4712Sept 9|} .......-| ---..... 
*46l2 48 “ae “Ged “ate “tad She “dnl “Eq, “TS 338 | weet Grecayetas Garerz- | “Satterse] ‘tumall “Ss Gal “Sees 
*4 47 453 4 4 4 8 'o Da 14 § SO FUE BO coca sasel Sond Sake 
“ote ‘3 sd on Sl on Sl St Se Bel omiewanik me Wied ‘Ria i aa “a ee 
214 2g 2% 2%] *2l2 2%) 42% Zia! 2% 2541 © 200 $6 conv pref A ...._No par! 87 Feb 8! 50 July2!!| 46 Oct! 841g Jan 
*43 see, ee an ay ee Ey BE Arvov eee sreai-Cyclops Sted Corp i| 7isiune 13| 131g Jan i4|! 9% Deel 31. Mag 
7 wt le el ee ea nae he eS par 48 °"Mar31| 78 Aug || 47 | Nov] 86 Jan 
*70 75 *68 75 | *681g 75 | *66144 75 | *68 7B | <----- 8% preferred nih ae 134 May li| 153 Aug30/ 135 Nov| 164 Jao 
*151 161 | Exchange |*151 161 |*151 161 |*151 161 |*151 161 | ----_- mK. Pistanss isk pest ioe 271g Mar 30| 54 Janiz|| 20 Oct| 108 Jan 
#40 «43 “41 43 | *41 43 | *41 43 41 41 20 Utilities Pow & Light A 1 lz Mar 30 1% Jan 7 3% Oct 47%, Jan 
53s} Closed — Baa « 2 2. 2. 2a Sales No par| _ igJune 22} 1g Jan 10 53 Oct) 2%3 Jan 
Yat 19° 30° 19° 30°| 19° 30°] *19° 30°] --- | “Preferrede es -- see, 10 Maree 2h. Jeet te On oy 
*19 30 Labor | * ‘ ese. i meena socemer 1 13g July 25|| gt ar 
is 1914 1912 1912] 1912 20 19 195s] 185g 18%) 3,300 veonsren Care ot Am.No ser tau baer si Sore Aug 11 1414 Oct] 445, Jan 
#2612 28 Day *2653 273] 28 2812] *2712 28% 2712 2712 300 7 r hap cea anger 100] 97 June 19} 107 June22|| 97 Oct] 115 Mar 
*103%, 10614 *104 106% ae et Ps “r34s vaste y+ A ty -- "550 vue ~ apa Agar 5| 301gMar30) 42 Jan22)| 35% Nov| 47 May 
*347, 36 353; 3534) *343, ¢ Oe, ee en ee 2 ace rel 81g A Ml 006 6648 ened 
aS MRS Naa Uae aa) at al HR eal 393] Mecham Gnome pan] Bitte aa] "2488 il “Gy Gel aie A 
3% = 37 3% = 38 3%4 334 3" 4 4 tit 321g Jan2\|} 181g Oct] 74% Apr 
2519 2519 #2412 25%] *2412 25%! *2412 25 | 23 2412 700 6% fy ay: ee Bs mah 114 duly 16|| 105 -Junel 115 Feb 
*113 11312 a Ts a 7 wr iy r+ mt pte Virginia iron Coal & Coke - 1% Apr 13) dig Jan 2) ; oe a7" Jan 
*3lp 4 *312 4 312 3t2 ete fn edeee 1 26] 15%, Jan 11 8 Oct ap 
*1012g 1312 *1012 1312] *1012g 1312] 1012 1012! *10'4 13% 10 reine Ry 00 0% peel. - leo 100 me oe Feb 26|| 112 Deol 135 Mar 
*111 113 *111 113 [*111 113 [*112 112% )*211 11248) --.._- Virei ennai “77100! 37 Mar3l| 65ieJuly 22); 50 Decl 98 Mar 
*57 «6412 *57 «61 ote Pt ois? saa teats ae as "presunes setae 100] 116% July 19) 118'g Mar 21|| 117% Feb 4 = 
*119 124 *119 124 ‘ 24 |*119 124 |*119 124 |... — 21 Jan 11 2 Oct a Mar 
*1% 1% cht dm] lie Lisl ite Ate] Ste Lie) --23 == | Wabash Railiway-.-.--.-100] 1 Mardil 2% Janill/ 2 Oot] 106 Mar 
*234 3 *2lo 27g 2% 23, 2le 2le *21o 27% 200 % ee ed B eceee ~~" 100 lig Apr 22 33g Feb 4 2g Oct 16 Mar 
*2 3% ii Re ee Sa “ee + np acme agiag No par| 5% Mar31| 81g July 25|| 655 Deol 19% Feb 
6% Tie 8° a7 | 6” 16:7 ¢te, teal ioe tel tele ee oes See 18, Onl @ fe 
*16 «17 . 8 ® * 641 1401 46% evel oh oasee 74 Mar29| 8612 Aug 27 zig Aug 
» : 44% pref with ee 100 2 si 
*84 8653 *84 867] *84 865s *84 8686 84 84] 100 th Co 0 par 412 Mar 30} 1014 July 22 3\, Oct] 18% Mar 
% 91 > oe 8% Ol4) 8% 9s} «8% 914} 20,300 | Walworth Co -..--._- 21|| 32° Oct] 651% July 
Pty 423, 42 421) 42 423%) 41 4144] 4114 4114] 1,200 Wemmpaes & W Lee Roger eheen tal. 10s Aux al 17 Octl 19% Jan 
*19 1912 "15" 18° *ld% isis] ea” isit] slate iste] 260] Ward Baking eines AzcWe par] “BY Marae] lotaue srl] s%— Goel som bee 
15 15) el oe eel tae, el ike te ee Pee “Io par| 2 Mar26| 4 July isi] 2 Oct| 10% Feb 
*2% 3 25g 27%) 2% 27s] #253 27g] 27g 500 oe Opies ompbes 7 ...100] 23 Mar3i| 6i July 20|| 261g Dec| 991, Mar 
*35le 40 *36 40 *36 40 *36 40 *36 39 ka oe w ogy 3 Pictures OrOPr? 5 3% Mar 26 8 July 19 4% Oct’ 18 Jap 
6%, 67, 6° 634 as” at oat” =" oan’ PY». 13,900 $355 end pret.....No par| 20 Mar26) 45 Aug 6 | Dec —_ = 
*35 407% *35 = 4 ‘ 35) 3 pp Res ae Warren Bros........ No par} 1%Mar3i| 4% July 15 5s Oct) 12% Jao 
2% 27 *27, 3lg} 93 8 2% 3 ID I ad babe gehen ea co ay 1] 16%July 15] 9 Nov) 35% Jao 
+10, 13% $1012 13%] *1012 13%) *912 13%] *1012 1112] -_-___ arren Fdy & Pipe.-.-No par| 16%4Mar3i| 20% July 21|| 16 ‘Oct| 40" Nov 
Seis 26's "Si, Sit] Sia Stel gee soul a) ae'l suas | Gamat te 6] 11 Mar 30} 221g Aug 26|] 111 Oct] 38% Feb 
Ilo 2115 2114 21g} 2ilg 21%] 2lle 22le , Ce. ea ae a eoane a lle July 25 Oct ug 
zois us 2, 8 | Fa AB) aN 28 | eee ace asa “Tu barae| “aaata a] 8, Se Se oe 
2%, 3 *273 3 : 31g 8s 34) : Ww F ate... 1 %Sept 1 lg Jau28]/ 4. July 4 Jap 
3, [ne 7) re a | *% 61 % % 100 | Wells Fargo & Co-- rift No pe 1} 39 July 30]/} 23% Oct] 66 Mar 
"3312 35 "70% 80 | 80° 80 | 270% 80] 80 80°  200| “Si'wouv preferred. "No par] 71 apr é| S2uJuly ull 7318 Nov Bate Feb 
#797, *79% 80 ) ’s oe 021 3|| 84 Oct ug 
88° 88 | S8lz 88ic] 88 B8lg Se So ee ree wk ee ee Ss i 
95 95% > aia aie of on): at sootered....... twEe 74 Mar29! 97% Jan 31! 76 ctl 103 Aug 
$0 90 FB hin OR : Since Meinhe 94h ane. 2 July 19|| 117% Oct! 12312 Mar 
*1201, 1211 ty Fae 1 thee tif etnies vin, ler fe 150 | 6% preferred). --iool Litt, Jan 6] 118 June 27|| Lote Apr] 116s Jam 
#11612 117 117 117 | 11612 117 |*11612 118 |*11612 118 100 | Western Auto Suppiy Go...10| 12%May3i| 19 Feb 23|| 141 Deo| 201 duly 
“17 17% gt ie a Rp de peer) foe) SS oe see 
Ble Ble Ble 3le *3le 4 é e. 2 é 5 r od —-- 100 3 Mar 25 9 Jan10 5ig Oct 2 Mar 
rs = ha : preferred. .....- 
*57g 7 573 «-5%g) *53g 65g] *6 65s} *6 6% 100 % Pacific 100 1g Mar 23 15g Jan 11 1 Oct Mar 
+ (I *3, 1 %3, 1 ta | Pee ee estern agate 11g Mar18| 335 July 22 11g Oct) 1114 Mar 
2: *21 21s} *2ig le 21g Qig 2 214 500 6% preferred --.----.-- 3414 July 20|| 22'g Dec} 831g Jan 
aon 29° 281g 28%| 27% 293, 2814 29%) 2712 2753] 4,600 | Western phy Rn ay = 100 ist ell 28% July 2i|| 17% Oct| 67% Mar 
i] 23 2312 22%, 2314) 22ig 235) 2212 234) 22 2212] 3,800 | Westingh’se El & Mtg..--50| 613, Mar3i| 109% Jan 15|| 8716 Nov| 167% Jan 
21 10212 10312} 1021, 10514) 103 10514] 100 103 11,000 | Westinghouse oco- 27/1 113 Octl 170 Jao 
10314 104 2 ed 50} 103 Mar31| 140 Jan 
*135 138 *135 138 |*138 138 [*130!lg 139 | 137. 137 150 Igt preferr: instren't. No por 912 Mar 30 181g July 23 10% Oct] 30% Jao 
1412 14!s *14% 15 151g 15lo} 15% 157) 153, 15%) 1,100} Weston Elec No par| 31l,Mar28| 35 July 13|| 3ll2 Nov| 39 May 
35 35 *35 36 *35 36 *35!2 36 | *35le 36 30 Class A Ghior Prod__No par| 10 Mar3l| 20%, July 25 10% Oct] 27% Feb 
*17lg 191g *171g 19 | *17!2 19 | *17!2 182] *1712 18%) _.____ Wentvace Chor 1.....-.30| 20 Mar31| 30!g Aug 22|| 21g Dee| 347% Jan 
*29% 3014 30-30 | *29% 3014 om a." + a a = Whales & LEDS conv pti00} 65 Apri2) 90 Jan 4|| 40 Dee = ine 
* 70 70 | *60 75 | * 5 75 ay 1 7% Jan i2|| 19 Oct) 65 ar 
Bate 3219 *2153 2212] 2214 2319] 2212 2212] 2112 22 1,900 | Wheeling Steel Corp...No pt Ho ad nade 2 jan 4|| 75 Nov! 126% Aug 
*201g 95 *8013 95 | *80lg 95 | *80!g 95 | *80!1g 95 | ___-_- preferrei_------ eae 42 May 27| 59 Jan14\| 55 Dee A 
ey “aun ik | Ate ie bene feud ote. dak White Dent Mts (The 8 8)-20] 12 Mar26| 15tgJuly 19 1412 Oct] 2312 May 
*11 14 *Illg 15 | *11!2 1 2 142) *1lle eee ag Be yi 1 1) 1514 July 25 S 
13'5 13% 12% 1314) 13° 13%) 13! 1312] 12% 13 »,300 | White ee ag Ria pepe pod one a. + te p=-4 31 Ble Oct] 18% Jan 
a & Tie Tal sti iad tig tal suis ial °° | White Sowtme Mashe No part GieMarail '3 Jan aall ite Octl Om Mar 
*15g 1% i a, 2 ‘ ee. eee, wake bes 114 Jan24|| 11 Oct] 46g Jan 
*1412 15 1453 1453} 15 16 *1412 1st "ite ists 200 ero proterred....No par te Baer oS = > he A er ss 
a 28 *21n 234) «#25, 27g 2%, «2% 2: ‘ ory ere gleams 1 3 Jan 7 2 Dee 2 
ae aie aie Ge: SB "Eh cat anteea-ie, Sahel. Sle, & Oe 12) Sept 
53g 53s Sig Sis) Sig 55gl Sig SiN es Sak ae : -No par] 3 Mar24| 5%July 19|| 453 Oct < 
s : 2,200 | Wilson & Co Inc..-..--. pa 91% Mar 
4%, 4% rr me eo emeed 100} 32 Mar30| 6014 Jan21|| 498% 
* 4 4412 4419] *42 46 | *431g 46 | *421g 45 100 $6 preferred - -- ..------ 1 21% July 25|| 10tg Dec} 13% 
18% 19 “44% 4515] 44% 45%| 4515 43% 4512 4551 9,500 | Woorworth (FW) Co.c.2-210| 36" Jan 3] 4xasuly 13]| 34° Deel 65% Jan 
4514 451, 443, 451s] 4453 4514) 4514 45%) 45l4 4553) 9,500] Woolworth P&M(Dei) No par 1114 Mar 29| 22% Aug26|| 12 Oct] 47 Jao 
2Zlig 21% 2lig 21ig} 21 211 aiNe 22 R -» 21 3,400 beh nama ry ’ 42 Mar29| 72igJuly 19|| 541g Oct] 112tg Mar 
67ie .... *G5le _..-| *66l2 _...| *6 ---- ~===] ------ > casted. 22 July 20]} 34 Dee 
ss. i sare Roe He Sah. |e |G) Rae ares cesta) aeuarao| Sa kue 2 Sq Bes] de nos 
4912 4915 a: 2 : - 3 an ta 1...No par| 551g Mar30| 102 July 20 
. ‘ 40 | Wright Aeronautical . .- 1 76 Jan 
1 *697%, 71 *697%, 71 71 71 70 70 500 rigley - 31] 39 July 5|| 21% De 621g Jap 
Fite Bits 31 B1l2] 31's 31's] 731 = 31te} #30 = 31%] 600 Vale & Temes ae Ss 1 "On Jan 3 2185 July 25 7lg Oct] 37% Feb 
#1031 61> 10612 10612) 106%, 107 |*105!2 107 |*10512 107 100 Preferred .---.---..-.-- 31| 25% Aug 26|| 121 4653 Feb 
10312 10 | : 1 Y Spring & Wire..No par| 4 Mar is Aug 2 ; 
245, 243, 24%, 247%) 2312 2434) 2414 2414] 23 237%) 2,100] Young ‘ S4aT No par| 24 Mar30| 43% Jan 12|| 341g Nov) 10173 Mar 
3753 38 3714 3810} 363, 3914) 38 3812} 3612 37 11,300 bi get coco 100] 62% Mar31| 80i,July 20|| 70 115 Jap 
*75 83 *75 = 83_-| *751s 83 | *72%% 801g) *63% 8Olg] -__-_- suoget'wn Stee! Door.No par| 1114 Mar 29 221g Jan 15|| ..----.- en ccepee 
*181e 1914 1814 1814] 1814 1819} 18% 19 181g 181g} 1,500 Youngst wo Cor “No par| 9 Mar3l| 25%July 7|| 11% Dec} 43% Aug 
211s 217%, 2012 2114) 21%, 22% = ye _ 7 ~ae — a alee 2% Jan 3! 5% Mar 7 2ig Oct] 94 Jan 
3% = 3% *35g 334 34, 37% 4 - : Called for redemption. 
| *Bid and asked orices. no sales on this day. { In receivership. a Def. delivery. n New stock. r Cashesle. z Ex-div. y Ex-rights. 4 
¢—_—__—— 



































Sept. 10, 1938 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


occur. No account ts taken of such sales in computing the range for the year. 





NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
































F W eek’ s l l 

BONDS P Range or . Range BONDS — eet 

N. ¥. STOCK EXCHANGE +.| Sale Friday's Since | N. Y. STOCK EXCHANGE 
Week Ended Sept. 9 5 Bid & Asked) oF Jan. 1 } Week Ended Sept. 9 


Interest 
Perind 


| 


Range 
Since 
Jan. 1 





Low High| No.||\Low High | 
U. S. Government | Foreign Govt. & Mun. (Cont. 


Copenhagen (City) 5s....----1952 
25 year gold 4s 1953 

§¢Cordoba (City) 7s unstamped 1957 
§°7s stamped 195 

Cordoba (Prov) Argentina 7s.-1942 


118.25 1 
(114.6 11146 1 

*112.301 
105.17 105.17 §.2 
107.2 
109.25)109.25 
..---}|107.21 107.22 Costa Rica (Rep of) 7s------1951 
. 09.16 109.20 : Cuba (Republic) 5s of 1904....1944 
109.15|109.15 109.26) 3 107 1 External 5s of 1914 ser A....1949 
108.12 108.12 108.21 105.27 108.29 External loan 44s ser C....1949 

108.13 108.13) 2||105.19 108.23 4 \s external debt 1977 
107.22 2 107.31 105.2 108.10 Sinking fund 54%s_._Jan 15 1953 
106.4 106.14 31||103.26 106.26 ¢Public wks 54%s_-.-June 30 1945 
103.21 3. 104 101.24 104.15 | Czechoslovak (Rep of) 8s 
106.6 r 106.15) ¢ 103.25 106.23 Sinking fund 8s ser B 
104.17 : 104.29 101.27 105.7 
,03.8 |103. 103.16) 33||100.26103.27 | Denmark 20-year ext] 6s 
102.19 19 102 28 5||100.14 103.10 External gold 54s 
101.26/'O1. 102.3 101.19 102.19 External g 4s Apr 15 1962 
---1105. 105.25 102.14106.7 | Deutsche Bk Am part ctf 6s-- -1932 
104.8 |104. 104.17 101 104.28 §*Stamped extd to Sept 1 1935_- 
101.14/101.14 101.30 99.18102.11 | Dominican Rep Cust Ad 5 4s. -.1942 

Ist ser 5 %s of 1926 9 


Treasury 44s ..--1947-1952 
Treasury 48----.- i 1944-1954 
Treasury 3348... ------- 1946-1956 
Treasury 3%s 1940-1943 
Treasury 3%%8 1941-1943 
Treasury 3%s eet 


mor STR 


SSHOHS HHS 
Getto 
>nZ urPrZzd 


Treasury 34s 
- 1944-1946 


1949-1952 
1946-1948 
1951-1954 


1945-1947 
1948-1951 





Treasury 24s 


= Farm Mortgage Corp— 
Mar 15 1944-1964 

May 15 1944-1949 

 eeeamnenter 15 1942-1947 
2%s lane 1942-1947 
Home Owners’ Loan C 
3s series A _-_. “May 7 P7944-1952 
2%s series B..Aug 1 1939-1949 

i 1942-1944 


106.30|106.29 106.30 2||103.28 107.7 2d series sink fund 5 \s 
106.5 106.7 103.4 106.17 Customs Admins 5 4s 2d ser. sa 
105.29 105.31 3/|103.22 106.18 5 4s Ist series 
104.31 104.31 102.13 105.10 5 4s 2d series ieee 

*Dresden (City) external 7s. --1945 


53 — 
Z>>u>>ez P= PPESEETAZZ Sans 


ZMure ZOOMOOmHM Ou OCOUAUD 


106.4 106.7 103.9 106.23 
102 21/102.18 102.24 2||101.9 103.13 | El Salvador 8s ctfs of dep...-1948 
103 .29/103.29 104 3||101.5 104.15 | Estonia (Republic of) 7s 
Finland (Republic) ext 6s 
¢Frankfort (City of) s f 6 4s--.-1953 
Foreign Govt & Municipal— French Republic 7 4s stamped_1941 
74s unstamped--_.-.--..--19 
Agricultural Mtge Bank (Cl External! 7s stamped 
*Gtd sink fund 6s 1947 7s unstamped 
*Gtd sink fund 6s German Govt International— 
Akershus (King of Norway) 48.1968 #5 \%s of 1930 stamped 
*Antioquia (Dept) coll 7s A.-.1945 #5 %s unstamped 
*External s f 7s series B #5 \%s stamp(Canad’n Holder) '65 
¢External s f 7s series C *German Rep extl 7s stamped. 1949) / 
*External s f 7s series D- *7s unstamped 1949 
*External s f 7s Ist series _ - ---1957 German Prov & Communal Bks 
*External sec s f 7s 2d series_1957 ¢(Cons Agric Loan) 6 4s_---1958 
External sec s f 7s 3d series_1957 *Greek Government s f ser 78_-1964 
Antwerp (City) external 5s_...1958 *7s part paid 19 
Argentine (National ewan *Sink fund secured 6s 
& f external 4 Ks 971 *6s part paid 


8 f ext! conv loan 4s Feb 71978 
8 f extl conv loan 4s Apr..--1972 Haiti (Republic) s f 6s ser A...1952 
Australia 30-year 5s 1955 *Hamburg (State) 6s 1946 
External 5s of 1927 _-- -. ---1957 *Heidelberg (German) extl 74s '50 
External g 4s of 1928 Helsingfors (City) ext 6 4s__--1960 
*Austrian (Govt’s) s f 7s Hungarian Cons Municipal Loan— 
*7 4s secured sf g 
Bavaria (Free State) 64s8--- a *7s secured s f g 
Belgium 25-yr extl 6s *Hungarian Land M Inst 7 4s_1961 
External s f 6s *Sinking fund 7 \%s ser B___.1961 
External 30-year s f 7s Hungary (Kingdom of) 7 4s_.1944 
*Berlin (Germany) s f 64s-_-...1950 Extended at 4s to 979 
*External sinking fund 6s_..1958 
*Brazil (U S of) external 8s__-.1941 
External s f 6 4s of 1926__.1957 
¢External s f 6 \%s of 1927_..1957 
7s (Central Ry) 1952 
Brisbane (City) s f 5s_-.-..-.1957 
Sinking fund gold 5s 
20-year s f 6s 


Budapest (City of) 6s... -.-- 1962 
Buenos Aires (Prov) ext] 6s_--1961 
*6s8 stamped 1961 


External s f 4%-4%s 

Refunding s f 4s-4 4s 
External re-adj 4348-4 %s-_._1976 
External s f 4%s-4%s-_ - 
3% external s f $ bonds 

Bulgaria (Kingdom of)— 

*Secured s f 7s____...--.--1967 
Stabilization loan 7 4s 


Gade (Dom of) 30-yr .-- 0008 
95: 


10-year 2\%s 
25-year 34s 


® - 
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Irish Free State extl s f 5s 
Italy (Kingdom of) extl 7s. .--1951 
Italian Cred Consortium 7s ser B '47 
Italian Public Utility extl 7s_..1952 
Japanese Govt 30-yr s f 6 4s_-_-1954 
Ext! sinking fund 5 %s 6 
*Jugoslavia (State Mtge Bk) 7s 1957 
*Leipzig (Germany) s f 7s 
*Lower Austria (Province) 7 4s 1950 


*Medellin (Colombia) 6 4s-_---1954 
Mexican Irrig assenting 44s_1943 
Mexico (US) extl 5s of 1899 £.1945 
*Assenting 5s of 1899 
*Assenting 5s large 
*Assenting 5s small 
4s of 1904 
*Assenting 4s of 1904 
31% I *Assenting 4s of 1910 large 
32% ¢ Assenting 4s of 1910 small__- --- 
§¢Treas 6s of '13 assent (large) '33 
105% i re 
109% Milan (City, Italy) extl 6%s_ ~_1952 
98 Minas Geraes (State)— 
*Sec extl s f 6s 
*Sec extls f6\%s 
*Montevideo (City) 7s 
*6s series A 
New So Wales (State) ext! 5s__1957 
External s f 5s 
Norway 20-year ext! 6s 
20-year external 6s 
External sink fund 4%s _...1956 
External s f 44s 196! 
4s s f ext loan 
Municipal Bank extl s f 5s_- “1970 
*Nuremburg (City) extl 6s___.1952 
Oriental Devel guar 6s 1 
Extl deb 5 4s 
Oslo (City) st 4%s 
*Panama (Rep) extl 5s 
*Extis f 5s ser A 


CO ) we 20 SOPOAZ>mHunrOZ erzZzur 


y i 
*Carlisbad (City) s f 838. 
*Cent Agric Pank (Ger) 73_.-- 1950 
¢Farm Loans f 6s._.July 15 1960 
*6s July coupon on 1960 
Farm Loansf6s_.Oct 15 1960 


*Chile (Rep)—Extl s f 7s__ ...1942 
External sinking fund 6s___1960 
*Extl sinking fund 6s_.Feb 1961 
Ry ref exti s f 6s 
*Extl sinking fund 6s__Sept 1961 
¢External sinking fund 6s___1962 
¢External sinking fund 6s___1963 

*Chile Mtge Bank 6 %s 
*Sink fund 6 %s of 1926 
Guar sink fund 6s 


ZZUVOZePU> OaPro>ztun Ou 


Pernambuco (State of) 7s - ---1947 
*Peru (Rep of) external 7s__-_1959 
*Nat Loan extls f 6s Ist ser__1969 
*Nat Loan extl s f 6s 2d ser__1961 
*Poland (Rep of) gold 6s 1940 
Stabilization loan s f 7s____1947 
External sink fund g 8s-_-_--1950 


960 

Chinese (Hukuang Ry) 5s_.__1951 
*Cologne (City) Germany 6 4s_1950 
Colombia OS aman of)— 
*6s of 1 Oct 1961 
*6s extl r caid of 1927_Jan ipet 
*Colombia Mtge Bank 6 4s - ._1947 
Sinking fund 7s of 1926__..1946 
*Sinking fund 7s of 1927_-.__1947 
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#2534 
22 


77 

20% 
*16 
104% 


*101% 
*9 34 
*9 44 


99% | 


96% 
59% 


55M| 


Slk% 


20% 
105 
102% 
100 % 

58% 
101 

70% 

90 

90 


105% 
102 
100 % 


63% 
65 











Low High 


92% 101% 
92% 100% 
80 80 
43 62% 
80 ©6990 


16% 24 
101% 105 
102% 110% 


101% 106% 
98 104 
94% 102 


83 
55 
55 
56 
55 
55% 
51 
19 


RRKRK 


ND OMe eee 
KR RAK 


104 107% 
99% 107% 
99% 104% 
98% 103% 

102% 103% 





For footnotes see page 1613. 
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S. Fr W en's « Friday Week's 

BONDS es Lost” Ranyeor | 3 Range BONDS £3] Last , Range or 3 Range 

N. Y STOCK EXCHANGE |2{| Sale Friday's | = Since N. Y STOCK EXCHANGE | 3}| Sale Friday's §3 Since 

Week Ended Sept. 9 Ni] Price |bta = =Ast| 32 Jan 1 Week Ended Sept. 9 S| Price Bid & “asked Jan. 1 

Foreign Govt. &Munic. (Conci)| | Low High| No. High Low Htoh No.|\|Low  Atgh 
*Porto Alegre (City 01)88...._ 1961\J D___ 7% 8 2 74% 11% | Belvidere Delaware cons 3}4s..1043|)3 J\....-.*101 -..-. .... | anane tenes 

*Ext) loan 7 }4s..--.-..--.- 19663 J, 7 7 7 2| 5% 10% | *Berlin City Elec Co deb 6s_.1951|J D....-.| 28% 28% 3]| 26% 29% 
Prague (Greater City) 7}46.. ..1952|M N'______ 75 79%| 10} 62 98% *Deb sinking fund 6 }s__... 1959)F Aj...... 2734 28%; 9] 20% 20% 
*Prussia (Free State) ext! 6348.1951|M S$ ______ 21 21344] 16) 19 22% Debenture 6s__.._..______ 955|A O} 27%| 27% 27%) 3)| 21 28% 

External « f 66. ..........1962/A 0; 20%; 20%; 21% 9|| 19 23 *Berlin Elec E!) & Undergr 6s 1956)A QO}... -- 996% ©2240! acne 22% 29 
Queensiand (State) ext! sf eee AQ 106 | 105% 106 4|| 102% 108% | Beth Steel cons M 4%{8 ser D..1960|J 3) 103%4| 10334 104%, 44/| 99% 105% 

25-year external 66.._..._.__ 947/F A! 106%! 106% 108 4|\| 103% 109% Cons mtge 3%s8 age Miswaaa 1966/A O| 98 98% 99 148|} 92% 99% 
*Rhine-Main-Danube 7s 2221980 a Sil *28 36 |---- 25 31 3348 8 f conv debs._....... 19562)A O] 925%) 92% 94%; 120 96% 
*Rio de Janeiro (City of) 8a....1946)A O}______ 7% 8%| 21 6% 12 

*Extl sec 6 4e.........-..- 1963)F A} 7 7 7%| 21 5% 10% | Big Sandy Ist 4s_ apna gnoool Oat | a= *103% .-.... ----|| 104% 107% 
Rio Grande do Sul (State of)— & Maine ist 5s A M $ 31%| 29% 31%) 39] 19% 45% 

8s ext! loan of 1921........ 1946)A O 8% 8% 8%] 11 7% 13 Ist M 5e series [I_.... ). 30% 31% 7\| 20% 465 

.. (> asapeay 1968/3 Dj__.._- 7% 7% 5 6 10% lst g 4%8 series J ek, See 27% 28%] 11]] 18% 41 

*7s ext! loan of 1926_......- 1966|M Ni 75% 7% 7% 9 5% 10% | t*Boston & N Y Air Line Ist 48 1955|F Aj.....- "8%. 12 j.... 5% 12 

*7s municipal loan........- 1967|3 Dj....-- *7% cone 6% 10% | Brookiyn City RR Ist 5e__... 1941j/J J}__---- *42 50 |.... 30 54 
Rome (City) ext! 6446._.....- 1952)A O| 54 54 61%} 29] 54 73 | Bklyn Edison cons mtge 3}(8..1966|/M Nj 10534} 105 10534 9}} 101 106% 
*Roumapia (Kingdom of) 78._.1959,F A| 2634! 26 27 6} 20% 48 Bklyn Manhat Transit 4s...1966|M N; 5934] 5944 63 89}} 35% 73% 

*February 1937 coupon paid----}----|------ ~ noon: 20 Bklyn Qu Co & Sub con gtd 56.1941/M N/__.._. *25 30 |----|| 20 39% 
*Saarbruecken (City) 66_._._- 1963/3 J/....-.- | a i ee ee 22 lst 56 stamped _..._-...... 1941)/J J}..--.. *35 95 fococll weoce wows 
Sao Paulo (City of, Brasil)— Bklyn Union El Ist g 56_.-.... 1950|F Al 76%] 76% 77 3\| 59 86 

*8s extl secured 6 f........- 1952)|M N 8 8 8% 5 74% 11% | Bklyn Un Gas Ist cons g 58__..1945|M N/ 107 10644 107 23) 100 108% 

*6 348 extl secured sf_.__.__- 1957|M1 N/..---- *7% 8 |---- 5% 10% ist lien & ref 6s series A_...1947|M N/ 103 102% 103%] 24!) 95% 106% 
San Paulo (State of) — Debenture gold 58. ........1950|3 D| 74%] 71% 77 39} 59% 77 

§°8e extl loan of 1921....._- 1036)3 Jj..-.-.. [40 (AT. Teown 13% 17 Ist lien & ref 5s eerles B....1957|M' N| 9344} 92 9334] 38)| 78% 95% 

_) iin: 1950)5 Jj 9% 9 9%| 5 7% 13% | Brown Shoesfdeb3%s_____.- 1950|)F A/_...-- *1075% ....- an 105% 108% 

7s ext! Water loan......._- 1956|M $)._._.. 8% 8% 1 7% 13 Buffalo Gen Elec 434s ser B....1981/F Aj 110%} 110% 110% 110 «111% 

68 ext! Dollar loan........- 1968)J Jj..--..- 8% 8% 3) 6% 11% | Buff Niag Elec 3s series C_.1967|3 D/...--- ee... aan ----|| 106 107 

Secured s { 7s. ............- 1940)|A O| 20%) 20% 23%] 14] 20% 47% | Buff Roch & Pitts consol 4%8..1957|M@ Nj 27%] 25 28 42|} 16% 44 
Saxon State Mtge Inst 7s... -- 1945|)J DB) 26%) 26% 26% 1|\} 23 265 | t§¢BurlC R & Nor Ist & coll 6a 1934)A O}_.._-- 8% 8] 14 7% 10 

Sinking fund g 6 4s. .....-- o Blecccue 2644 26% 1}} 24 264 Certificates of deposit. .......|----|--.--- *6 5% OS” Sauces 6% 9 
Serbs Croats & Slovenes (Kingdom/|— ?Bush Terminal lst 48....... 1952)A O}_...-- 69 69 5| 68% 85% 

8s secured extl..........-- 962)\M N| 24)6) 2434 26%] 27|| 20% 35 Consol 58. .......... --1055)3 Jj...---. 454% 45% 8)| 26% 49% 

©7s series B sec extl_.......- 1962|M N| 22 22 24%| 67|| 20% 34% | tBush Term Bidgs 56 gu......1960/A O}_....- *55 57 |----|] 35% 61 
*Stiesia (Prov of) ext! 7e__._..- 1968/3 D)---.-- 33 33%} 3) 33 60% | Calif-Oregon Power 4s__...... 1966|A O}_.---- *8644 90 |----|| 79 94 
*Silesian Landowners Assn 68..1947|F Aj-.....| *27% 32%!|----|] 25 33 Canada Sou cons gu 5s A.....1962)/A O}...... 87% 8734 74% 109 
Sydney (City) sf 56}4s.-..---- F A! 102%, 102% 102% 99% 104% 

: | Canadian Nat gold 434s. -_-_.. 1067|3 J) 11444) 114% 114%] 33] 111 115% 
Taiwan Elec Pow sf 5 4s_..... 1971/3 3) 4534) 45 46%| 32] 41 60 Guaranteed gold 5a....July 1969)J J) 11644] 116% 116%! 13] 114% 117% 
Tokyo City 5s ioan of 1912....1952)M $/ 38 38 38344} 6/1 38 £50 Guaranteed gold 5a__..- Oct 1969}A O}..__.- 119% 120 5) 117 121 

External 6 f 54s guar___.... 1961;A 0} 46 45% 47 4i|| 42 60% Guaranteed gold 5a__......- 1970)F Aj 11934} 11944 119% 8/116 120% 
Uruguay (Republic) extl 8s...1946/F A/------ 43}, 48% | 41 64% Guar gold 4%s____. June 15 1955)3 D) 116%) 116% 117%) 5] 114% 118% 

External s f 66........-.-- 1960|M N| nesiowe *46 48}4|----'| 38% 64 Guaranteed gold 444s._... 1956/F A| 114%] 114% 116 34| 112% 116% 

External sf 66.......--.-- 1964|M N'..---- 46 47%| 5] 40% 63% Guaranteed gold 44s. Sept 1 O51 REDD édéwan 114% 115 6] 111 115% 

3% 444% extl readj___.-- 1979|M N _..... 43% 45 46| 37% 653 Canadian Northern deb 6 %s...1946)J J 12314] 122% 123%! 13] 120% 126% 

3%444%% extl conv._..--- 1979|M N, 44356 44% 45 27| 44% 45 Canadian Pac Ry 4% deb stk ones J 3| 7 77 78%; 26) 73 89 

3% 4% -4516% ext! conv...-_- 1978|J D-.---- , *35 On. heces | steodeced Coll trust 44s. .....-..-.. 1946|M $'_____- 96% 97% 3} 90 103% 

4-44444% exti readj__...- 1978\|F Aj-.---- 44% 44% 38 50 5s equip trust ctfs_.._..-..- 1pealg | | ae 112 112 9; 111 114% 

3 4s ext! readjustment _____- 10069 Jj...... *..... 42 |----| 38 42% Coll trust gold §6....Dec 1 1954 J 0} 97 97 97% 18] 92 104 
Venetian Prov Mtge Bank 78.1952 A O---.-_- 59 59 3] 59 69% Collateral trust #e_....-- 1960 : 5} 93%] 9254 93%) 48] 8AM 99 
*Vienna (City of) 68.....-.... 1952 MN, 2143) 21% 22 3 18 100 t*Car Cent Ist guar 48__...... 1949 3 Jj_...-. *40 60 |..-.| 35 47% 
*Warsaw (City) external 78....1958 F A -..--- 31% 34% 8} 31% 62 Caro Clinch & Ohio lst 66 ser A1952 J D'.....- 106% 106% 94% 108 
Yokohama (City) exti 6s_....-. 19613 DBD, 49%!) 48% 49%! 37 43% 65 

Carriers & Gen Corp deb 66 w w 1950 M N/______ 92% 92% 1 80% 92% 
Cart & Adir Ist gu gold 48__..1981 F A!_._._- *45 ia aR 56 
RAILROAD AND — Celotex Corp deb 4s w w....1947J D______ ee: a pee 59 88 
COMPANIE Cent Branch U P let g 48....1948 3 Dj__.._. 18 ai. Ne wintle 19% 26 
t*Central of Ga let g 56..Nov 1945 F Al Bip *27 OE, ue 1, See 

t#* Abitibi Pow & Paper ist 66.1953'3 D'..---- re 65 |----'| 37% 70 *Consol gold S6......-....- 945 MN *84% 10 8 12% 
Adams Express coll tr g 46..... 1948|M 8 -..._- 97% 99 14/ 87% 100 Ref & gen 5 4s series B 1959,;A O 4 7 

Coll trust 48 of 1907........ 1947|3 D 97%| 97% 97% 3] 86 99 Ref & gen 58 series C___.... A Ol. 34% 7% 

10-year deb 4448 stamped...1946/F A/....-- 104% 104% 1\| 94 104% *Chatt Div pur money g 48..1951|3 D 7 9 
Adriatic Elec Co ext! 76.....-. 1952)A O'.....-. 63 63 4| 63 78 Mac & Nor Div Ist g 58....1946)3 J)_...--| *6% 13 | -.-)] ----- --- 2. 
Ala Gt Sou Ist cons A 66....-.- re DD uceben 102 105 7\| 100 105 Mid Ga & At Div pur m 66.1947|3 J)_ 6 10 

let cons 4s series B_.......-. 943\J D 102%) 102 102%] 12) 95% 103% *Mobile Div let g@ 6e......- 1946|3 J 9 10 
Albany Perfor Wrap Pap Ga2221948 a @...... *40 9 |...) 25. 04 Central Foundry mtge 66 1941|M $ 95 118 

6e with warr assented.__.._. 1948)A O-..---. 37% 40% 3\| 35 57 age 68..._.. M $ 54 78 
Alb & Susq ist guar 3 4s_...-.- 1946)/A 0, 75 74 75 3! 70 90 Cent Hud G & E Ist & ref 3 Ms 107 109% 
Alleghany Corp coll trust 58...1944|/F A'....-- 69 69%| 7}| 45 78 Cent Tl! Elec & Gas Ist Se. FA 89 102 

Coll & conv 56............- 1949)3 D ....-- 58 59 3]; 44 67% | Cent Illinois Light 3 4s--. AO 105% 110 

Coll & conv 56..........-. 1950)A O .----- 32 32 1/| 25 41% | teCent New Eng let gu 46. 5 J 25 8646 

68 stamped.._..........- 1950)|A O, 25 244% 2644] 277|| 16% 38 Central of N J gen g Se-. > J 3 20 +34% 
Allegh & West Ist gu 4s_...... 1998}A O....--| *37% 59%|----]| 0. le Genera! 48._.... wone-- 1987/5 J 18 30% 
Allegh Val gen guar g 46_._...- 1942,\M 8 104%); 104% 104%} 19)| 101 109 Central N Y Power 3%s eibeamente “4 oO 101 106% 
Allied Stores Corp deb 6368... 1968 _ eee 94 94 lll 79 95% 

4 34s debentures__.......... 11F A 94%) 93% 95 21/| 79 95 Cent Pacific 1st ref gu gold 46..1949/F A 60 97% 
Allis-Chalmers eee M &, 110%} 110% 113% 101]| 9g 115 Through apart L lst gu 48...1954/A O 66 64% 72 

Guaranteed g Sa--_-------- 1960/F A) 49 | 49 51 | 19) 35% 74% 
Alpine-Montan Steel 7s_...__- 1955|M 8 _____- 35 35 3|| 27 100 | geCent RR& they of Ga coil 6e1937IM Ni... ----| Fa a ween 
Am & Foreign Pow deb 5e....- 2030|M 8 4834) 4834 52%! 65] 35% 63 5e extended to May 1 1942.._._- ., aaa ee 59%)----| 54 n4 
American Ice sf deb 56...-...- 1953)3 D ------ 99 =: 100 2\| 95 100% “ Central Steel lst ge f 86......- 1941|MN 115 “iis 115%] 8 112% 117 
| Amer I G Chem conv 5 %s-_--- 1949|M N 10334| 103% 103%; 40]' 9946 105% | Certain-teed Prod 544s A.....1948|M S|; 78% 78 79 6 9 
Am Internat Corp conv 5 }48...1949)3 J 100%) 100% 101 12/| 860 101% | Champion Paper & Fibre— | 
Amer Telep & Teleg— | F 8 f deb 4%e (1935 inane) ~ --~1950 98 98 4' 95% 106 
#9 sinking fund 0908.0 MN 113%! 113% 113%] 93]! 112% 118% 8 f deb 4%s (1938 tssue)----1 M$ 98 98%] 12 97 99 
Sice debentures_..........- 1jA O 104 103% 104%) 81|| 99% 104% | Ches & Onlo Ist cong MN r 16 102% 106 
3348 debentures.........-.- 1906\3 ad 103 103 103% 80 | 99% 103% General gold 4s 2m 8 20 110% 121 
*Am Type Founders conv deb.1950/J J'..-.--- *105% 111 |----° 97% 115 Ref & imp mtge 3 %s ser D..1996|M 22 85% 97 
Amer Wat Wks & Elec 60 ser A_1975;,MN_ 100 99 100 10 —-g4~=Ss:'1101 Ref & impt M 3s ser E....1996/F 43, 85% 97 
Anaconda Cop Min s f deb 4346 1950|A ,O| 105%| 105% 106%] 53, 102% 106% Craig Valley 1e* 58 ----| 106 ©6106 
*Anglo-Chilean Nitrate— | Potts Creek Branch Ist beet * i Tl vcaekt canal «mania o-e|] cceee 

8 f income deb. -......--.--- 1967) Jan |_..--- 33 33 2] 25% 37% R&A Div Ist con g 48... 1989)3 Jj_____- 109% 109% i0i% 115 — 
tApn Arbor Ist g 46_......._- 1996}Q J'_...-- 30 33% 5] 23 41 2d consol gold 48. ......-. “1989/3 J\____-- *104% ...-- _.-|} 104% 104% 
Ark & Mem Bridee & Term Ba. 1964|M 8 ..-.-- *61 96 |----|] 98 100 Warm Sprine V let g 60... ...1941 Oe ictal cae 100361. .cull nceesaece ° 
Armour & Co (Del) 4s series B.1955|)F A| 972; 97% 98 66] 88 99% 

ist M a f 4a eer C (Del) ------ 1957|3 J/------ 97 97%) 25) 86% 9944 | Chic & Alton RR ref g 36.--.... 1949)A O} 16%] 16% 17%] 18)| 11% 26% 
Atchison Top & Santa Fe— | Chic Burl & Q—Ill Div 3}s..-1949/J 3} 95%] 95% 95%] 23] 85 107% 

General 4s A O} 1044} 104% 105%] 80] 98% 110% Illinots Division 48 - . --1949/3 3}_____. 101% 102 18|| 90% 111% 

Nov!..-..- 89 89 31 75% 103 General 48_...-.-.- --1958|M 8} 92%] 92% 95 31|} 81% 109 
MN) 91 91 93 | 82)| 75% 103% Lost & ret 4 48 series B....---1977/F Al 88%] 88% 88%] 7|| 68 105 

J O\..-.--- Panna ae 94%4|----|] 82 102 lst & ref 5s series A__.------ O71/F Al 91%] 91% 92%) 13) 75 100% 
ig ese 93 94 81 104% | t§¢Chicago & East [ll lst 66...1934)A O}______ *75 80 |..--|} 90 90% 
SP coarid inl ge has esa ace ----|] 79% 101 2°C & E Ill Ry (new Co) gen 5_1961|M N| 1334] 13% 14%] 58 8% 17% 
JD) 99%) 99% 100 77|\| 87% 106% Certificates of deposit ..---..-- “eng Sigeaiiie: 12% 12%] 1 7% 16% 
ee *98 99%|_----|| 95% 103% | Chicago & Erie lst gold 56_-_-- 1982|M N/____ 85 85 41; 56% 108 

JS J) 107 | 107 107% 5| 100 112% | teChicago Great West Ist 4...1950/M $ 18%] 18% 20 51|| 16% 22% 
ms) 107 | 107 107%) 15) 98% 112 t¢Chic Ind & Louisv ref 66....1947|J 3| 12 12 12 3 9 15 

J 0\-.---- s ere ----|} 105 108 Refunding g Se series B_...1¥47|/J J/______ #12 3044!..-. 8% 13 

ek Seager 2 ----|| 844% 97 Refunding 4s series C_...-- 1947|J 3} 12 12 12 9 14% 
es 82% 83%| 21| 67 104% let & gen 5s series A..---- 1966|M1 N/______ *4 i ea 3 7% 
M 8| 8434] 84° 84%] 21|| 69 94 elet & gen 6s series B.-May 1966/5 J)... _- #4 5 |..2I] 3% 7% 
Yeahs 66 66 3|| 53 77% | Chic Ind & Sou 50-yr 48_-..... 1956|)3 J)_____- *50 72 |..--|| 60 86% 
M Nj.....- 76 78 7|| 63 88 Chic L 8 & East let 4}4s.....- 1969/3 D)_____- i gee BE ----|} 111% 112 
MN| 61%] 61% 63%] 15)| 45 76% 

SJ 3} 31%] 31 32 3]] 14% 35 tChic Milwaukee & St Paul— 

Second mortgage 4s 1948|J  J}...--- 28% 31% 3 14 32% Gen 42 series A-...- May 1 1989)\J 19% 35% 
Ati Guif & W 1 88 coll tr 56....1959)3 Jj 51 51 51% 5i| 60% 60 Gen g 3 4s series B_. May 1 1989) J 20% 380 
t®Auburn Auto conv deb 458.1939) J'_...-- *20 28%|----|| 15 30 Gen 4s series C_._.May 1 1989) J 20% 36 
Austin & N W Ist gu g S6....-- 1943/J J)__.--- Bess: 79%|----|| 81% 85 *Gen 4s series E_..May 1 1989) J 21 35% 

Gen 4%s series F_..May 1 1989) J 19% 34% 
Baldwin Loco Works 5s stmpda_1940|M N/_____. hk aoe orig ee t¢Chic Milw St P & Pac 5s A..1975|F 7% 13% 
Balt & Obio Ist g 4s_.-.-.- July 1948)A O} 43 42% 43%] 92]| 34% Conv adj 56...----- Jan 1 2000\A 2% 4% 

Refund & gep 5e series A-..-1995)J D) 18 17% 19%] 106)] 16% On t®Chic & No Weet gon 6 8348.-1987|M 13% 18 

Ist gold 66_.......-... 1948)A O| 43%) 42 43%| 80|] 37 82% General 48_..-..--------- 1987|M 13% 18% 

Ref & gen 6s series C__.....- 1995|J DB) 19 19 20%| 73))} 15% 46 Stpd 4s non-p Fed tne tax 1987|M 13% 18% 

PLE & W Va Sys ref 48....1941|MN) 36%) 36 36%} 21 27% 70 Gen 4%s stpd Fed inc tax..1987|M 14% 17% 

Southwest Div lst 3}40-56_..1950)J 3) 3144) 27% 32 97 19 59% *Gen 56 stpd Fed inc ns... -- M 15% 22 

Toil & Cin Div ist ret 46 A_..1959)J J______ 35 35 11 17% 46 o4 eo stamped.._-......-- 7|M 16% 18 

2000/4 19%] 17|| 13% 38% §*Secured 6 4s....-------- 1o36M 15 8 22 
F 15%| 135] 11% 34 “1st ref g 5e..------ May 1 2037/4 7 12% 
m 19%| 79|| 14 39 lst & ref 449 etpd.May 1 2037). 7 11% 
| 109% 51 103 112% let & ref 4s ser C_May 1 2037/|J 6% 11% 
J 104%| 3|| 95 106 Conv 4%s series A........ 1949|M 3% 
106% 5|| 99 108 
wad --- 40 48 
es ---|| 99% 100 
117%| 29) 115% 119% | 
128% 3i 125% 129% | 
y =e [Sa ———>~ 
SSS — — — 
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=| Friday Week's 
BONDS > 
x. ¥ avec excnance | Sf] seu | ‘Protas | Pui] ‘Sno 
Bennett Bros. & Johnso ca ik. 
e nN L 
tepen & RG West gen Se_Aug 1955/F A|______| “#41, a ee 
on aumenees (subj to | plan) ---- |a-7s| 4 4 4u| 72/1 4 7% 
€ mpt 5e ser ~ sd 1978;4 O| 10 10 10%] 31 5 
t®Des M & Ft Dodge 4s etts...1935|3 J aM 3 
| MUNICIPAL BONDS $¢ Des Pla'ns Val Ist gu4s -.1947/M S}-- 023 -“— H a a” 
| Detroit Edison Co 4s ser D..1961|/F Al 11344] 113% 114 46 
Gen & ref 5s ser E_...--.- 1952|4 O}___ 105416 1057s! 10 1o5e8 199 o4 
New York, N.Y. Chi Gen & ref M 4s ser F..----- 1965|\ O|----_- 1 v1 7 renee 
icago, Ill. Jen & ret M 4s say PF... -..- DO. al caa57 11% 111%] 36]| 107 112% 
One Wall Street 1355 Gen & ref mtge 3s serG ..1966|M S| 109%] 109% 109 5 
o. La Salle St . 5 . % 103 6 11K 56 
Digby 4-5200 Randolph 7711 vomeret 3 gold 48. sexinoems fae =i 2 fae. 2 
| Second go De wecscannet+ 5 3 
N. Y. 1-761 + Bell System Teletype > Cgo. 543 Detroit Term & Tunnel 4%s..196'|M N] 96%] 96% e736 "7 2 38 
Dow Chemica! deh 3« 195']) Of __. - 105% 105% 5 102 108 
— Du! Missabe& [ron RangeRy 3}4s.62|A ©] 102%| 101% 102% 16 1013 103 
> Friaay Week's : ete mg snore & Ati g 56..1937)3 J]... 15 . 2 ian —* 
~ 4 fr 
N. ¥ erceh + XCHANGE | ef Sale rida 4 H Range motastegmeupadiowanmes: He tia none 110% a jas 
. = . s y Since East Ry Minn Nor Div Ist 48_- »14 
Week Ended Sept. 9 EL] Price |Bia & Asked a. So Bet By ine ee Oe tee -eeae ~~ ee ee 
pies Ed El Ui! Bklyn Ist cons 48_--.193:]8 Jj ~-- #1003 Pose 
t$*Chicago Rallways Ist 68 stpd Low = High| No.||Low High | Ed El Ill (N Y) Ist cons g 58_-199: |! 3} oo rte shee Bs te 
Feb | 1938 25% part pald.... |F A °43 57 Electric Auto Lite conv 48_..-195.|* 4] 107 106% 107%] 71 ts rT ta 
reChie R 1 & P Ry gen 48. .... 198+ 3 3 is’| is o ---- 41 61 Elgin Joliet & East ist g 68....194 [IM N/ 106% 103% 106% 1 + 4 
eC ertificates of deposit... ates * Ve ee Be |B ee Me ee & 6--- A ee "105% 10246 10554 
§*Kefunding gold 48. ..--.-- ieaalA Ol "3521 "33, “a <Vvaall “SSE foe | ™ Paso & S W Ist 58.-------- 196°} 8 OF... #0 "79%|--- i 
© ertificutes of deposit... ve. 7 7 . 7% 49 5% 10% 5s stamped... _..--.-.----196]4 Of. *50 95% ek, ge thea eie 
qebavungd 4346 Gt8 Anao.- ioselM's| iy ie 5 9 | Erie & Pitts g gu 3iseer B...1940]) J} *102 -~""}} 10177 163° 
Certificates of deposit... -- yes e714 4) 18 5% 11 Series C 3449..------------ lou |) J} 102%] 102% 102% “| 0 = 
Otinne HO 1E8.» 0cccocdacens 1960|M NI" "3i4 3% an *<- 5% «8% | t*Erie RR ist cons g 4s prior..19%]) J}____._] *40 * wot 108 36 
Cem 1 & New Orieane 5a... 1961/3 D on sf 52 3 5% ist consol gen lien g 48----- 19% ]8 J} 19 | 19 21 | 8 ie” 70% 
an. pane eB pli 70% 80 |..-- 55 71 ¢Conv 48 series A......---- 195:]4 O] 15%] 153% 15%] 6] 13 ry 
Memphis Div ist @ 48...--- 1961|J O}-- 7-7 . Scena SS Series B- -- ----—------ 195 |4 Ol 16%] 16 16%] 5] 12% + 
Chic T H & So'eastern Ist 56_-1960|J D)-~-777) ” 3 roe ae. EC ee ee 19518 0 “1419 15 20% 
Ine gu 56...-------- Dec 1 1960|)M S}__~ ~~ of Seo 6 *Ref & impt 58 of 1927_..-- 19a |WN Giwl 1 1 21% 
eaten a 0 40%} 20 36 54K *Ref & impt 56 of 1930_--..197 |4 ©] 11%] 11 1344 p He bo 
Chicago Union Statioo— eErie & Jersey Ist sf 6e-----195' |! 3). . 43% 43%) 2 38 105 
Guuranteed 48....---------1944/A ©] 10434] 104%, 105 *Gevessee River Ist sf 68.1957]! J}-----1 #33041 36 m7 
Ist mige 4s series D..------ 96a] 3 tl ees ceeet) ee eee OM YS te Be aes iat 4s_.194°|W Nj o-oo “3390 |-22|] 78 101 
let nitge 3% 8 series E...--- 1963/J 5) 104%4 oa” 4} ,3}| 103 110 §°3d mtge 448..--.----- 193-/M foo oo *60 96 |__.- ce 
3s gusranteed.-...------ 1951|M & 101 tds ee ieee ees eee 
Chic & West Indiana con 48..-1952|J  J|-77" ee a See | ree ee ab 195:1F Al 30 | 80 80 59 
Set & yes bd 4ia0 antes Dac, teens O17” a 9%| 13]} 71 100 | Fairbanks Morse deb 49_---.- 195¢19 DI 194%] 103% 104 & 80 
Childs (0 deb §6.....-<-0<-- 1943/A 0] “7977 th 88%] 26|| 71 92% | Federai Light & Traction Ist 5s 1942/M 3 96% r+ “ pa apes 
t* boc Okla & Gulf cons 58.. -1952|M N A, es $836 50 58 International series....1942/M S}____ o4* 94] ill 9 4 on” 
Ctocinnati Gas & Elec 5160.--- 190 F Al 107%] 107 17 l---zil aos 15% Ist lien $ f 5s stamped------ 1942|/M Sj-7 *94 97 , i = 
at Oeiee MAG). coon 1967|J D % Rest, | 107% 10234 107% Ist liew 68 stamped. .------- 19121M S| 99%] 99% Ait oie as, aote 
Cin Leb & Nor Ist con gu 48--.1942|M N]-~~" ~~ Seeeae ccseciowroll. Can tenes | » 00 Fame oom C0 Cane B.--- Ss D *85 90 7 38 ‘or 
Cin Un Term Ist gu 5s ser C...1957|N NI 1 995% $4) 1014|....|| 100 102 Fiat deb e f 76. ........------ 19463 J “100 100 Fs ta ~ +- 91 4 
oe tae mus Shee corian O..t071100 Ni ol Saree saree Til tae” toose seFia Cent & Peni 5s-----.. 19433 J *35% «45 1) 350 40 
eT rd ty et +4 rye! 107% 107%| 1]| 102 108% | $*Fiorida Kast Const Ist 4348_-1959 9 DI----—- 61 32 oot eS 
conee- 30 65 |-.--]] exces o---- *ist & ref 58 series A _.....1974.M S| 6% ese an 1] 9 64% 
Cleve Cin Chic & St L gen 48..-1993)4 D 73 *Certificates of deposit - -- --. - ----| 6% 6% 6 i: 
Geuntal te estes B....--0--8008 4 O°" "** oa” 73% 2|| 59 Fonda Johns & Glov 4 %s_----1952 . . % ‘ 3% 8 
Ret @ tmpt 430 series Ha...197719 S567 | 66 87% | ia 73% 92% |  %§*Proof of claim filed by owner.|M N ©... 3 2 
Cairo Div Ist gold 48_- --...193y)3 J 99 oi 18]} 41 73% (Amended) Ist cons 2 4s_-..1982}) | > ate Sate 
Cin Wabash & M Div let 48.1991]J 5) 777” *50 94) 11]) 95 102% $§*! roof of claim filed by owner|M N *1% 2 
St 1 Div Ist coll tr g 48... -1990'M N]- ~~ ~~~ oe eo *Cert ficates of deposit... - ro Sap im inl a 7 2 
Spr & Col Div Ist ¢ 40..2--- 1940|M $|~"~77" $65 68%]----]] GI 7K | Fort St U D Co let g 4¥s---.1941/4, }..--- * 995|...°] 10354 103 
W W Val Div Ist g 48....--- 1940|J 3|7-- ~~~ a oo Pe 97% 99 | Francisco Sugar coll trust 68...1956)M N}_____- s36% 42 “40277 Ma” aus 
Cleve-( liffs Iron Ist mtge 4%8.1950|M N}- ~~~ ~~ 106% ane ----|| 91 i te Ee ee ee conn 3S ON 
See eee ee eta toads Br iaziii ierih feet] call TOPHe these | Gen here treet ae ba isen? & 
Cleve & Pgb gen gu 48 ser B.1942/A © % R$.) 110%] 12|| 107% 112% | Gen Amer Investors deb 58 A-.1952/F A 
Beries Lb 3%s OT cccsnanes 1942 > % Regs -co- ereee oocee Geo Cable Ist sf 5s Recetas 1947 J J 
Beries A 4%e guar_....---- 1942/3 J)" " 7" *108% -n--|] erser <r--s Gen Elec (Germany) 7s Jan 15 1945)3 J 
Series C 3s guar.-------- 194%|M N|~7"7 "> % ----- ----]]| 1053 106% ¢Sinking fund deb 6 %s-_---- 1940|) OD 
Series D 3\e guar...------ soame M7" 7774 O77" ooo" ----|| 104%4 108 ¢20-year 8 f deb 68._..---- 1944|M N 
Gen 4s series A_...------ 1977|F Al-~""~~ *i0iK 7777” ----|| 106% 108 Gen Motors Accept Corp deb *. ‘46/F A 
Gen & ref mtge 44a eerles B 1981/3 J]7 ~~ ~~" mm rt ----'| 100, 106% | _ 15-year 3348 deb. ----.....- 1951)F A 
Cleve Short Line Ist gu 48..-1961 A O|7~~777 *101}4 --..-|-.--)| 10136 10154 | Gen Pub Serv deb 534s. .---- - 193y)J 3 
Cleve Union Term gu 54s8-.---1972 A O|7~~~~"| © 84 82% ~one| 73 104% | Gen Steel Cast 554s with warr.194%/J 4 
Ist # f 68 veries B guar_...--- 178A O1-"zaiz| Shue Set adil 41. teeta | fete Care a Mor ter ext Go. 1ene JJ 
_ Int 8 f 4468 series C...------ 1977\A © % ta 80 13,| 71. 102% | 3§*Ga Caro & Nor Ist ext 68..1934/J J 
Coal River Ry tst gu 48.-.---- 1945|3 Di777777 oe, ee OO ON | ane ie evden ee oF 
Colo Fuel & trva Co gen 6 f 58..1943|F iE Tee 101 101% conrl] esses cccce Goodrich (B F) conv deb 68...1945]3 D 
_ $68 income mtge-.--------- 1970,A O|-7>-7>7> 55 101% 4 954 103 Set Mtge 4166. ..2.226---00 1956|J OD 
Colo & South 4s series A-.-.1980/M N|-~~~~~ 55 1 40 65 Goodyear Tire & Rub Ist 58..1957|M N 
ies deer a 40% 41 8|}| 30 49 ees BS Hosiery deb 56 ww ‘46M 8S 
‘olumbia G & E deb 68... May 1952|M@ N jouv & Oswegatchie Ist 5e---.1942 3D 
Debenture 6e.....-. Apr 18 1952/4 of S335) O3s8 $f | 72 86 99 | Grand R & I ext ist gug4}s..1941|) J 
_Debenture 56..----- Jan 18 19619 J| o373] gait os 4|| 86 98 | Grays Point Term ist gu 58...1947|J O 
Columbia & H V Ist extg 48...1948/A © OS SOG) OOF eae tall | isc Bare ---iees 
Columbus & Tol Ist ext 48....1955 eae: *] : 109 1 104% 112% lst & gen 8 f 6s eee ewnn 1950 J 5 
Columbus Ry Pow & Lt 48....1965|M N|~~~7~~ caer f05"° -~-|| 10656 10946 
Cerecctat trou deb Sian ierla @lsazts) 1Onke 210.) Si Mee ee | Semel thee tn en seed 3 
2% debentures.......---. 1942/3 D, 10124] 101% 100% 48 95% 10:% | Genera! 5 4s series B_.----- 1952/3 J 
Commercial Invest Tr deb 348 1951/3 J{>19517 02% 103%) 16]| 99% 1034 Genera! 5s series C_..-.---- 1973/5 J 
Commonveaith Edison Co— 05%| 105% 105% 6|| 100 105% Genera! 4 4s series D_....-- 1976/3 J 
Gist mtge g 448 series C....1956]/A O 109 Genera) 4 }4s series E.-.-.-- 1977|J J 
Gist mtge g 4 eo series D....1957|J J] YU 8.5 % 112% Genera! mtge 4s series G....1946)J J 
Ist mtge g 48 geries F...---- 1981|M 8|"joaiz| 10a” 108%! “a0 09% 112% | Gen mtge 4s series H.------ 1946|J 3 
lat ntge 2%e series H__--- 1965|A O 1 Y% 08 108% 36 105 100% Gen mtge 3%s series I_...-. 1967 J 3s 
ign totes 49bs eneian 122, Woms ts] feaiel 187. tear: Oem Te ies | tienen on A.....|Fe 
Conv debs 34%s.....-------1958]J J 04% 104% 105 54|| 104% 5% @Debentures ctfs B._.....-..... Fe 
Géae Gee Site tnterant 105%| 105 105%] 156)]} 105 110% Greeeieee Ry ist gu 43....-.1940|MN 
walved to Sept 30 1938)--1958|J ulf Mob & Nor ist 5348 B_-- 
Conn & Vussum Kiv ist + ap ioe A é 104% se66 10534} 328] 104% 105% Ist mige 5e series ain -see0 1950 A ° 
Conn Ry & L ist & ref 48----1951)3 J]7~> 77" ope, 100 ---- SRB) IRS Ces & St tas vel & ter Ss eb to ee 
Stamped guar 4 4s_.------- io511d Jt de ocoe- ----]] 10754 1°8% Stamped. ....22.202ccccoce 1952|5 J 
Conn Riv Pow 8f 3%8 A-...-- 961|F Al~~~~~~ ty Tavac ----|] 10734 108% Guit States Steel sf 4348_-..- 1961}A QO} 95 
Coneo! Fdison (N Y) deb 3s 1946/A O}- 795 ~ 07 107%|__..|} 104% 108% | Gulf States Uti! 4s series C__..1966|A 0} 10. 1 
3e debentures............1948 AO 105 104% 105% 54 100 105% 10 year deb 4s__. ~~" 1946 AO 44 * 04% 104% 4 
3he debentures......-..-- josalA of 19536] 105 10534) 97)| 108 1 } Hackensack Water ist 48..--- 1952|5 3}... SEeee sauts --<f) toons coe 
3 4s debentures._----------1958|3 J] joa, 103% 103%] 17|] 97% 103% | ¢Harpen Mining 6s. --_-- 1949] J}-7 oo” a we ---  e 
Consolidated LindronRice Works 10214] 101% 102%] 42|] 9935 102% | Hocking Val ist cons g 4%4s.-.1999|J J) __- eta Ti ais oe ae 
of Upper Wuertemberg 78...1956|5 J ° Hoe (R) & Co Ist mtge.....--1944/A O] 6614 6632 use fe 
Consol Ol! conv deb 3 448_--.-- 195113 Dl-joazz 21 25 |----|] 20 24% | t§*Housatonic Ry cons g 58...1937|M N 4) 66% 67 6), 52 81 
toConeo! Rp non-conv deb aa. .1954|s a] 10236] 102% 10336) 116 9234 104 | Houston Ot! sink gund 54s A_1940/M N| 103 _ ee Se 
*Debenture 48.........-. 1955/3 J|--777> 10% 14 |...j] 10, 17 Hudson Coal Ist sf 58 ser A...1962|3 D 10 102-103 8]| 9944 103 
*Debenture 48.........- saat 29%|_...|| 10% 16% | Hudson Co Gas Ist g 58.___...1949]M N 30%} 30% 31%) 18 13° 354% 
*Debenture 4s_-----------.1956|3 J|"~~~""| #10% “30” “777]] 11% 1136 | Hudson & Manhat Ist 58 ser A_1957|F Al ~~493Z , nego “tae See 
*Consolidation Coal s f 58...-. 960 20 j..-- 11% 15% *Adjustment income 58. Feb. 1957|A O i 47% «(SOM sr + 
Coes Power 3%s8.May 1 1965|M N 108% 108% 108% 8 104% 109 mit ee ae: ey: Se 
st mtge 3s_....___ N pois Bell Telep :: 
tet mige 3 148-..-..-May 1 1005/M XN] * 108% 108%) Bil ols 107% | Illinois Central let paid ao. 196113 ©} 109%] 109% 110 | 53|| 10646 110% 
let eter She... a 105% 10634| 16]| 102% 106% | Ist gold 3348. ____ on: ae s 8 |---| = & 
Ist mtge 348... --- 1970/M N1"10634| 106% 10634] 21]| 100% 10614 | Extended ist gold 334a_---- 1951|A O}-~7~~~ eo 893 |----] aN 
Container Corp ist 66222222221946|3 DI"i9a7~ 10354 10354] 6|] 9834 103% | Ist gold 3s sterling. __----- 1951/M S|-~777~ gretee specs poo MEMO. HP 
16-year deb Se..-... -------1946/4 DI'103" | 103, 10334) 9] 98% 105% | Collateral trust gold 4s_----1952|A O1""4634] 4634 70 I----il -g537 “aa” 
Crane Co #f deb 3¥48.....22..1951/F Al °° | yeast roast ob 9x pt panteleemnmae iossim nl 2°] £6% 55 | Son ae 
Crown Cork & Seal sf 48..--..1950|M N|"iga”~ 10534 103%] 2]| 99% 105% | Purchased lines 3ige_------ 1952|5_ 3}-7 7 _— Ba i one 
Crown Willamette Paper 6s....1951|4 3) (°* | 104, 108 6|| 100 106% | Collateral trust gold 4e_----1 1953 MNI43° | 43 49 |----|| 44 47 
Cuba Nor Ry let 6348........1942|3 D]"~3gi| ‘sou: *$a‘] 15 SS) peopescen Mn“? | «52 b7% 3080 
year 4%s.._.....Aug 1 1966/F Al 32 °° 
Cuba RR Ist 5e g_......_.___ om J . Cairo Bridge y “peed . 1960] F a 38 one 39%) 49 23 45% 
7 460 veries A extended to 1046...|J D|~~~~~~ *36 .37|-.--|} 3184 5436 | Litehfield Div ist gold 36---1951/3 Jj --2--- Ce cl oes 
6s series B extended to 1946... |J D|~~~~~~ $47 48%|----]] $2 5836 Div & Term g 3348..1953|J 3)-"77 ~~ ~ a ie 2 ee 
Dayton Pow & Lt ist & ref 3}48 1960|A 0] ~~~~~ 738 40 |----1] 35 52 Omaha Div Ist gol 36_....1951|/F Al_~~~~- a eo o . 
Dei & Hudson Ist & ref 48...--1943/M N|~“i03,| oo 108%4}.-..|| 10534 109% | Bt Lote Div & Term g e108) 2 en. res 5) pap sia Soone 
Del Power & Light ist 448....1971|J 3 %4| 50 534) 19 id 3348... ~7"1951/3 Ji... sesce Te MBicer =i “sare. ensce 
Hat ret 460, nn nnnena-1000)8 3] 777” 108% --..- ----|} 10636 10856 Bpringneld Div ist g S402 21951/8 [727 oes 88 ch a - 
Dan Gen a tot And atten tenn Sno *106% -_- “II7]} 106 108 ist ¢ 4e..-.-1961/F Al....../°----- 60 |----|} 50 
Stamped as to Penna tax...-1961/M N|-_~~~~ Ry ots Brot, fede ats 
theDen & RG Ist cones 48.---19363 J “st th nt an en ae 
Consol 4 ibbons 
gold se. . -1936 3 Picasa ll 12% 10 9 16 
! 











For footnotes see page 1613 
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= Fridey Wert s 
BONDS | £3) Lat | Range or 
N. Y. STOCK EXCHANGE ,3f/ Sale Friday's ey 
Week Ended Sept. 9 [S| Price |Bid & Asked 82 
‘aw Htgh ‘No. 
{il Cent and Chie St L & N O— i 

Joint Ist ref 5s series A_...- 1963}J DB) 45 44 46 52 

Ist & ref 444s series C_...- 1963/J DB) 41% 41 1 
Minole Steel deb 44ge___._..- 1940jA “) 105%) 105% 105% 2: 
Useder Stee! Corp 6s ....-.---- 1948 F Aj______ 30% 31% 2 
{nd isloum & West ist ext 48..1910/A ©) ies ie 
ind Ill & lowa Ist g 4s_-...- 05015 Ji... *67 72% ---- 
t®Ind & Louisville ist gu 46....1956)5 J] ae OB As cn 
ind Union Ry 3s series B_.1986|/M 5) 98% 98 6 
Inland Steel 3%s series D__..- 1961)/F Al 107%] 107% 107%) 31! 
tiaterboro Rap Tran Ist 58...1966/3 J) 55%) 55% 59%| 47, 

*Cert'ficates of deposit... --_- ----| 55 55 57 7| 

6° 10-year 6s. ........-----1932/A ©} 314%) 31 32%| 69 

§*10-year conv 7% notes..1932)M S$ 54 5644, 42! 

*Certificates of deposit......- ----]| 51%) 51% 652% yt 
Interlake Iron conv dev 48....1947/A O} 83 83 85 8 
Int Agric Corp 5s stamped ....1912)|M Ni 102 102 3 
teint Grt Nor ist 6s ser A----1952/J J) 134%) 13% 14% 9 

* Adjustment 6s ser A.-July 1952/A O 3% 3% 3%| 16 

*Ist 5s series B_.....--.--- 1956/5 J} 13%] 13% 14 14| 

*ist g 5a series C_...-.----1956/3 J] *12 14 pail 
internat Hydro El deb 6s8_.-..- 1944/4 ©) 75 75 78 88) 
int Mere Marine s f 68.--.-- 1941j,A Of} 46% 50 16 
Internat Paper 5s ser A & 3... 5 J} 91%) 91% 92%] 18 

Ref s f 68 series A_..-----. 955|M mi 84% 86 14 
int Rys (‘ent Amer lst 58 2271972 ie eas *78% 79%'..-. 

ist lien & ref 64s_.------- 1947|F Aj 85% 85% 18 
int Telep & Teleg deb g Crea. Se 5 3} 65%! 65% 68 45 

Conv deb 4%$_........-..- 1939]3 4) 100%| 99% 100%) 329) 

Debenture 58_.....-------- 1955)" 4! 67%| 67% 70 79 
t*lowa Central Ry Ist & ref 48.1951|M S&S 2% 2% 2%} 10 
James Frank! & Clear ist 48 -.1959/3 D) 58 58 2 
Jones & Laughlin Steel 4448 A--1961/M si" "95 95 95%| 30 
Kanawha & Mich ist gu g 46--1990j/A ©) CBS : 5 poleacd 

t6*K C Ft S & M Ry ref g 48-1936/4 ©} 261) 26% 26%) 7 

Certificates of deposit ...-.... |-.-- 23 23 23% 9 
Kan (‘ity Sou ist gold 3s..--- 1950)A © 79 70 72 26 

Ref & impt 60. ....-..-- Apr 195u0/J Jj 69 71 5) 
Kansas ( ‘ity Term Ist 48....-- 1960/3 JI 197 106% 107%] 23! 
Kansas Gas & Electric 4%s8---1980/3 D/ 195 | 105 105%) 3 
*Karstadt (Rudolph) Ist 68.-.1913;M Nj) *37 rie ey 

*( tie w w stmp (par $645)--1943)--- | 19 20 

*('tfs w w stmp (par $925)-.19143;M Ni” a .. dee Bee 

*( tfe with warr (par $925)--1943).-- | i coud 
Keith (B F) Corp Ist 68_.....- 1946|M >] 91 91 1 
Kentucky Central gold 48 ..---1987|J 3) | *102 105 j...- 
Kentucky & Ind Term 4%s---1961/3 J) 0 j*# 7)” eon 

PNG 5 nn cnacacscasens 1961)5 J} *65 82 |-.-- 

i ereageeror em ‘grete *60 84%'.... 

44s unguaranteed - oo I Mi Ff *60 91% -..- 
Kings County El L & P 68_---1997 A QOl a oe, ees eer 
Kings County Elev Ist g 48..-1949|/F A] 73 78 78 3 
Kings Co Lighting Let 68....-- 1954/5 4] 100 100 100 2 

hat @ 900 O44. .. o cnn cccceee ee eeee *99% 100 |... 
Kinney (G R) 54s ext to. .-- Be 96 96 2 
Koppers Co 48 ser A_.---.---1951]M iggy! 100 101 90 
Kresge Foundation coll tr 48-.1945/J 4] 103%] 103 103% 7 

3%» collateral trust notes. ..1947|F A} ” 99% 100 3 
t*Kreuger & Toll secured 58 | 

Uniform etfs of deposit. .-.-- 1959|M >) 14%] 14 14% 2) 
Laclede Gas Light ref & ext 58.193y/A UO]  ”* *834% 85% ----| 

Coll & ret 54s series C...-- 1953/F Al’'52y1 51% 53% 30 

Coll & ret 54s serieg D.----1960/F Al 514) 514% 53% 7 

Coll tr 6s series A....-- 7 ae, *49% 563 |...- 

Coll tr 6s series B_...-----. me ew *49 ig eee 
Lake Erie & Western RR— 

6e 1937 extended at 3% to--1947/3 J) ae ae Be 

2d gold 58.___.-----------1941]3 J) 777” or 90 |-.-.. 
Lake Sh & Mich So g 3%8_.--1997|J D|~~"""~ #84 Oe tad 
Lautaro Nitrate (o Ltd— 

*ist mtge income reg ------- 1975]----] 29% 30% 21 
Lehigh ( & Navef 4s A..--1954/3 J)" 56% 56% 8 

Cons sink fund 4% ser C..-1954)3 Jj 7 OT” 57 57 | 1 
Lehigh & New Eng RR 48 A..-1965)A ©)" "7" 7” *78% 88% -.-. 
Lehigh & N Y ist gu g 48---.-- 1945)M $j" 7 ie. 9696 ccc 
Lehigh Vai Coal ist & refef 5e.1944)F Ajo” 96% 97% 7 

Ist & refef 58_..-..------ 1954)F Ajo 40 40% 2 

Ist & ref of 56-.-.....---- 1964|)F Aj *26% 32%..-- 

lat & refs f 5e....-----.--1974|/F Al “ogu| 27 28% 

Bec 6% notes extend to--.--1943, 3 J) *73 FON saci 
Leb Val Harbor Term gu 58.--.1954/F Aj oo” *30 ng pes 
Leb Vai N Y ist gug 4}s----1940/) Ji ou 41 | 6 
Lehigh Val (Pa) cons g 48----- 2003|M Ni"15%| 15% 16%) 60 

General cons 4 48--..------- BIMN) 17 16% 17%) 3 

Genera! cons 58_.....------ 2003|iM N] gu) 18% 20 30 
Leb Val Term tty Ist gug 58---1941)/A O} 50% 51 4| 
Lex & East Ist 50-yr 58 gu---1965)A O77 7” 109% 109%] 6 
= & Myers Tobacco 78..-1944jA Qj) 0)” 129% 129% 1 

ntdbhidinnlenessaeens< I951/F Al | 123% 123%) 2 
tage Carbonte 4s conv debs. .1947/3 D412 112 112 3 
Little Miami gen 4s series A-.-1962;M Ni | ap 
Loews Inc af deb 3%s_..---- 1946)F Al ioi 100% 101 
Lombard Elec 7s ser A....--- 1952|J Dl 56 56 58% 8 
*Long Dock Co 3%s ext to..-1950/A O} *51 oe hut 
Long Island Unified 48.....-- 1949|M Sj *32 OS ‘hssa 

Guar ref gold 48...-....--- 1949|M Sj 81% 82 

4s stamped. _..........- 1949|/M 5) oe *75 Te ee 
Lorillard (P) Co deb 7s...-...- 1944;A O] *127% 129%)-.-- 

Sere | Paes pea 1951)F Aj} 121 121% 2 
Louisiana & Ark ist 5e ser A...1969/3 Ji 96 79 80 10 
Louisville Gas & Elec 348....1966/M S| 105% 105%| 12 
Louts & Jeff Bdge Co gu 46....1945|M 38/"~" ~~~ *105. 106 |---- 
Louisville & Nashville RR— 

Unified gold 48. ..-....----1940/J J] g9%| 99% 100%! 67 

let & ref 5a series B......-- 2003)A O} 93% 93%) 2 

Ist & ref 44s series C.....- 3|/A Of gg 88 88 4 

lst & ref 4e series D......-- 2003jA Oj *85 Ge tess 

lst & ref 3%s series E....-- 2003j/A OF 80% 81 3 

Paducab & Mem Div 46....1946)F Aj 99 99 8 

St Louis Div 2d gold 36... 1980) 8). *81% 96 |-.-. 

Mob & Montg Ist g 444s...-1945)M Sj 110 110 

South Ky joint Monon 48...1952/J J) *50 a os 

Ati Knox & Cin Div 48____- 1955|M N|~~ "77" “98 #102 |... 
*Lower Austria Hydro Ei6s.1944/F A; C9496 wcsce wees 
McCrory Stores Corp sf deb 5s.1951|M N/;_ 105% 106 18) 
McKesson & Robbins deb 5 44s. 1950/M N/"1093%4| 103% 103%] 17 
Maine Central RR 4s ser A...1945)J OF 70 70% 2 

Gen mtge 44s ser A.._-..- 1960/3 Di 45 45 46 2 
Manats Sugar 4s s f_..-.- Feb11957|M N/___ 27 27 1 
oreneaaes Ry (N Y) cons 48..1990;A O} 99 28% 29%!) 20 

of depoait.......|----]_..__. 26 26% 4 
oman ad bapaittindnasbia 2013)3 Dj___i.. *11 SO tase 


















































































































3S. Friday Week's 
Range BONDS 53] Last | Range or Range 
Since N Y. STOCK EXCHANGE [35] Sue Friday's ; Since 
Jan. 1 Week Ended Sept. 9 | =| Price |Bid & Asked) &: Jan. 1 
Low Htgh Low Htah| No.\|\low High 
Manila Elec RR & Lt ef 58...1953|M Se *814% 89% -.-.)/ 70 75 
29 49% | Ma@nila RR (South Lines) 48. ..1939 MN/_ 99 85 99 
28 46% ft RS RE eeu 1959)/M N 80 7;| 68 80 
105% 107% | f®°ManGB&N W ist 3%s_..1941/4 J ie Se 13% 13% 
293% 31% | Marion Steam Shovels f 6s....1947/A 0 83 65 95 
PPD ge RS & Market St Ry 7s ser A. _April 1940)Q J 73 1 72 97 
66% 90 Mead Corp ist 6s with warr..1915|M N 103% 103%! 34!) O91 101% 
12% 18 Metrop Ed Ist 44s ser D__..- 1963) 3] 1094%| 109% 110 | 16,| 103% 110% 
100 seeepe Wat Sew & D 5%s_.-.1950]A O}__ 101 101 %!-.-.|| 99% 103% 
101% 108 t§* Met West Side El (Chic) 48.1938]/F A/______ *6% i 5% (6% 
42% 65 *Mex Internat Ist 4s asstd_...1977)M S/______|#___ iM pbahi wide Shik 
42% 63 48 (Sept 1914 coupon) -.- .- chi pg Se ieee’. Neues aaaiuiiiee oh 
10 34 *Miag Mill Mach tst sf 7s..-.1956/5 D)_o_. 8} 2 LL wand ae 26% 
40 60% | Michigan Central Detroit & Bay 
40 59 City Air Line 4s_.....- --1940)3 ----|) 94 101 
Jack Lans & Sag 3s_- .-1951)M $ cba eaten a 
65 NY Ist gold 34s_......... --1952|M N ééce 79% 103 
100 102% Ref & impt 4 \s series C i979|3 J ----|| 60 so% 
13 19% | ®Mid of N J Ist ext 59_......1940/A O ‘| 14 19% 
2% 5% | Milw El Ry & Lt Ist 5s B...-- 1961/3 D 15 984 104% 
12 19 i | } eee 1971}3 J li] 97 101% 
12 19 ts*Mil& v! ist ext 4548(1880) poe DJ itteaié 77 77 
48% 80% PIGS O06 OIEM. i. cunoccedus yjJ DO ----|| 31% 52 
35% 51 4’, tPA 19301. ay" ----|| 60 60 
80% 98 t*Mil Spar & N W Ist gu 48_..1947 MS ----|| 13% 20 
54 89% | $°Milw & State Line ist 348..1941|/3 J hid sll Smsdineden kalahleds 
77 82 $*Minn & St |.ouis 56 ctfe__..- 1934|M N ote 4 8% 
75 94 lat & ref gold 4g._.._._.. --19149|M 3 1% 3% 
30% saad Ref & ext 60-9" ba oer Az -1962)Q F 1% Lad 1% 3% 
4 
42% 77% | t$*MSt = S08 M4 conate tnt Oe *axiJ J 7% 14 7 14 
1% 3% (gl kT eee 1938|J J 6% fy ae 5% 9% 
§* Ist cons 5s gu as to int....1938/J J}... 7% a OE 7% 14% 
40 78% *Ist & ref 68 series A... --1946)J Jie 3% 3% 2 3 6% 
88 98% *25-year 54s_.....-.. --1949/M Si 2% 2% 3 4 2% 5% 
78 90 * let ref 544sseries B........1978/J J]. _e 68 68 1|} 60% 70% 
20% 30% tist (Chicago Term ef 46....1941)M Ni__ool} oo Cll atedll cea baie iis 
164% 27% | t®Mo-IlI RR Ist 5esertes A_...1959/3 Jj... *20  _ 18% 34% 
60 75%] Mo Kan & Tex Ist gold 48____. 1990}3 D)._.2_.| *56%  «58%'....|]| 48 67 
44% 74 M-K-T RR pr lien 58 ser A_...1962/J 43) 40%) 40% 41 17;| 28% 50 
103% 108% 40-year 48 series 8.__....-- 1962) Jj. L.. 33 34 3| 28 42% 
103 4 106% Prior lien 4 4s series D.-___- 1978/4 Jl_..--” *30 38 — 25 45% 
40 *Cum adjust 5s ser A__..Jan 1967|A O} 17%] 17% 19 | 10 24 
14 30% 
3” 25 t®Mo Pac Ist & ref seer A_..-1965/F A] 17%] 17% 18 9| 153% 25% 
27 27% *Certificates of depoalt.--.-.- peti ahascl sueien” walled ----|| 15% 23 
80 SCleneral 46. ......sccccese 751M S \% 5% 6%! 15 4 8 
99% 108% *iat & ref 5s series F__..__.- 1977M S| 174%) 17% 18 37} 15 25% 
PET eerie 4 Certificates of deposit... ..- Ae ae NGO’ - seccaleadll 15 23 
x 1st & ref 5e series GG... ....- 1978 MNI 17%] 17% 17% 10] 15 25% 
9 95 Certificates of deposit....._. lenethetivat wiksa Gaba iu. |] 16 23 
anit tie ob Conv gold &48......-.---1949M Ni 44%) 3% 4%) 26) 3 6% 
150 IE lst & ref g 58 series H.._..- 1980, A 17%| 17% 17% 1| 15% 25% 
71 81% *(ertificates of deposit.......]----]...... 16... sssee =r 15% 23 
88% 100% 1st & ref 5a series 1. .__...- 1981|F Al 17%) 17 17%| 46) 15 25% 
95 103% *< ertificates of deposit... ---.- $Sétloedncls O08 -.. -catea ----]| 14% 28 
95 2 §* Mo Pac 3d 78 ext at 4% July 1938)M N/___._. *60% 85 coms 60% 60% 
100 03 
95% 103% t* Mobtte & Ohio gen gold 49... 1938)M $}______ *80 98 |---| 50, 90 
85% 100 *Montgomery D v ist g 58--1947/F A] 19%] 19% 19% 13% 28% 
*Ret & mpt 4%s ...-...-- 977|M S|} 21%] 21% 23% 34 8% 26 
14% 31% §*Secured 5% notes... --- 1938|M S| 244%) 24 26 38) 9 28% 
75 90% | Mohawk & Malone Ist gu g 46.1991)M S|_____ Doct 64 |....\| 50% 67 
48 6144 | Monongahela Ry ist M 48 ser A ‘60/M Nj______ 102 102 93% 107% 
47 60 | Monongahela West Penn Pub Serv | 
41% 653% [st mtge 4 48. ........-----1960)A 9} 107 107 107%' 33 99 107% 
49% debentures.........----.1965)4 9] 99 99 99 | 10|/|} 85 99 
70 90% | Montana Power ist & ret 3%8.1966|J D)______ 94% 95% 652)| 84 96 
95% 95 Montreal! ram Ist & ref 58..--1941]/J 4]... 100% 100% 1}} 96% tol 
78 102 Gen & ref s ! 5a ser'es A_...1955)A OU} __- es 84 |....]} 73 75 
Gen & ret 6 f 59 ser es B...-1955|A O|___- ~~ Seer 75 |....|| 72% 72% 
24% 34 Gen & ref af 4s sertes C..1955)A OY) oe ll 69 = 669 
48 71 Gen & ref 8‘ 5s series D_.--1955|4 O}7 7777 > * Geen 80 j...-|| 74 74 
48 §=6©65 =| Morrie & Essex ist gu 3448...-2000}/) BD) 55 55 57 47, 71% 
78% 96 Constr M 5s seri +¥4 enteniehdidbe 1955|M Nj 50 50 1} 31% 62 
27 «42% Constr M 4\a orien B 1oss)MeNT 50% 50% 1) 31% 55 
66 99% | Mountain States T & T 3i4s.1968|5 D] 10254| 102% 102% 22] 102% 102% 
26% 45 Mutuai Fue: Gus iat gu g 60... 1947)/M mf *114% ..... -2..] 212 114% 
tone 39% | Mut Un Tel gtd 68 ext at 5% --1941 M NIL _ eae 99% -.--|, ----- --- o- 
40 i 
72 #885 Nash Chatt & St L 4s ser A_...1978/F Aj. 67% 67% #«=+-.2| *+5O0 68 
30 62 | Nassau Elec gu g 48 stpd.___.- 1951]3 J] 33%] 33 33% 6) 18 39 
Nat Acme 4 4%< extended to__..1944|J O 96% LOL 
34 50% | Nat Datry Prod deb 3%8 w w..1951|/M N 
11% 32 Nat Lustillers Prod deb 4 Ms__.1945 MN 
13 334% | National Rys ot Mexico- 
17 40 4 44s Jan 1914 coup on..--.- 1957|J J 
45 54 446 July 1914 coup on..-.1957|J J 
105% 118 ©4463 July 1914 coup off__..1957|J J 
128% 131 *Assent warr & rets No 4 on ‘57]---- 
121% 126 48 Aprt! 1914 coupon on_...1977/A O 
99 112% 48 Apt! 1914 coupon off....1977/A © 
gens tina *Assent warr & rcts No 5 op '77]---- 
94% 101% | Nat RR of Mex prior tien 44%s— 
55% 63% $* Assent warr & rets No 4 on1926|3 J 
55 90 48 April 1914 coupon on_...1951|A O 
80% 87 4s Apr'l 1914 coupon off...1951/A O 
73% 45 Assent warr & rctse No40n 51] ---- 
73% 88 
Nat Steel Ist colle f 48......-- 1965} 3 D 
126 129% | t*Naugatuck RR Ist g 48_---- 1951)M N 
115% 125 Newark Consol! Gas cous 56...194%/J D 
60 84 t®New Engiand RR guar 58..-1945)J J 
102” 10754 | New wuss Cue ital ba A ave) D "(24% 1345 135 “| 9 | 12256 126 
107 ew Engiand Te oo ‘ 
+ Ist e4%s series B....-. ee ” r Deed 123 133 7\| 12034 124 
98% 105 N Jj Junction RR guar Ist 48..1986/F Al_ eer: ek pe ere 
834% 102 N J Pow & Light Ist 44s..-.- 1960}A Oj 108 103% st 7 he 
75 93% | New Or! Great Nor 56 A..-.-- 1983|3J J} 65% 65% 1 44 
74 9 |NO4&NE istref& mp 445A 1952/3 Jj) *41 45%'_... po sai 
65 85 New Or! Pub Serv ist 5a ser A..1952/A 0} 1090 100 100%! 19 one abi 
96 107% Ist & ref 58 series B......-- 1955|3 Di 99%) 99% 100% 27) ad 00 
76 82 New Orleans Term Ist gu 46...1953|J J). 67 67 5 ge 
109 112 t§°N O Tex & Mex a-c Ine Gs... 3008 A Oj "°° ~ ee 344%'.... 3 5 
69 ©6680 *ist 58 series B_...-.------ 1954/A O} 1 *28144 33% ---- - bo 
98 iil | Certificates of deposit... 7 ee es ane -o--l] 33 $7 
22 «498 1st 58 series C_...--.----- 1956/F Aj__ Li. 908 * Giaed ----| 3 8s 
ist 448 eer'es D_-.------- 1956)A Flo oe *20 | ee 4 4% 
97% 106 @ist 5s series A_...------ 1954} Aj oo *30 TF eee 33% Hr 
934 103 % *Certificates of deposit. ..---- ued seine pewek) -aabee post 5 
91 
37 55" New & C Bdge gen gu4%s1945)5 J) *110% 2... ie Jk or 111% 
20 31% |N Y Cent RR 4s serles A_..--- 1998/F Al 63%) 62% 64 sen ss 
17K 34% 10-year 3%a sec ef....-.-. 1946/A O| 75 72% 75 28 Ss 91% 
164 324% | Ref & imot 4's ser'es A....2013)4 O} 52 52 53% 45| 384 65% 
10 23K Ref & tmpt 5e series C....-.- 2013}A O| 56 56 59%| 68} 42 73 
Conv secured 348..-.----- 1952|M N] 67 | 67 69 | 30) 51 84 





For footnote: see page 1613 












































—_— 


1612 


New York 


Bond Record—Continued— Page 


Sept. 10, 1938 








BONDS | 
N. ¥Y. STOCK EXCHANGE 
Week Ended Sept. 9 


| 


Ack s 


Range or 
Friday's 3 








— 


N Y Cent & _— River 0960.5 


ture 4 
Ref & impt thse ser A 
Lake Shore coll gold 3}4s...1998 
Mich Cent coll goid 3}48_...1998 
N Y Chie & 8t Louls— 


de ycollateral trust 1946 

lst mtge 34s extended to... 1947 
N Y Connect Ist gu 448 A...-1953 

lst guar 5e series B 195. 
N Y Dock Ist gold 4s. 


NY Edison 38 ser D 
lst lien & ref 38 ser E 

N Y & Erie—See Erie R 

N Y Gas El Lt H & Pow g 56..1948 
Purchase money gold 4s---..1949 


pe Y & Greenwood Lake 58. ..1946 
2000 


tZZZzZz -e SOOOP>PHPPO>ONMO >dOc 


W Dock & Impt 58 1943 
g Branch gep 48. ..-194) 
N E (Bost Term) 48--1939 
& H n- deb 48. .--1947 
*Nop-copv debenture 
*Non-copv debenture 3348--1954/A 
*Non-copv debenture 48.-.-1955|/J J 
*Nop-conv debenture 48...-19561M N 
*Conv debenture 38. 
*Conv debenture 66 
*Collsteral trust 68 
*Debenture 48 
let & ref 4a ser of 1927_- 
t*Harlem R & Pt Ches Ist 481954|M N 


N Y Ont & West ref g 48----1992 M 8 
*Geveral 48 1955|3 D 
t®N Y Providence & Boston 48-1942)/A © 
N Y & Putnam Ist con gu 48--1993/A O 
N Y Queens El! Lt & Pow 3}48-1965|M N 
- Y Rys prior lien 68 stamp.-1958'3 J 
N Y & Richm Gas Ist 66 A.---195)|M N 
qN Y Steam 68 series A 
Gist mtge - 
ist mtge 
rN Y Susq & Weat lst ref 5s- 193" eS 2 
§*2d gold 4s 193°|F A 
*Cenera! gold 5s 
1 erminal ist gold 58 





sll Falls Power 3s 

Ning Lock & O Pow Ist 58 A-. 

Niagara Share (Mo) deb 58-1950) 
Nord Ry ext sink fund 68...1950/A oO 
$t®Norfolk South Ist & ref 58.196)/F A 


Nort @ W Ry let cone § 40 1 
North Amer Co deb ........ at 
No Am Edison deb 5s ser A... 1957 


North Cent gen & ref 58...-..-. 
Gen & ref 4s series A 

*tNorthern Obio Ry let guar 5s— 
*Apr 1 1035 & sub coupons.1945 
*Oct 193 and eub coupons. _1944 
*Ctfs of dep stamped 

Apr ‘33 to Oct 34 coups...1945 

North Pacific prior lien 46 1997/Q 3 
Gen lien ry & id g 38 Jan...-2047/Q 
Ret & impt 4 4s series A....20 
Ref & inpt 68 series B......204 
Ref & impt 5s series C 
Ref & impt 5s series D 

Nor Ry of Calif guar g 58 

Northern State Power 3 4s----1967 


Ontario Power N F ist g y 5s. .-.1943 F 
Ontario Transmission lst 58 


Ore Bhort Line Ist cons g 58...1946/J 
Guar stpd cons 5s 1 
Ore-Wash RR & Nav 48 


1946 
Pacific Gas & E) 48 series G__-1964 Jo 
lst & ref mtge 3%s ser H_..1961/J) D 
let & ref mtge 3 4s ser 1_...1966/3 D 
§*Pac RR of Mo Ist ext g 48..1938)F A 
$*2d ext gold 6s. 1938)3 J 
Pacific Tel & Tel 3s ser B_..1966/A O 
Ref mtge 3s ser C ----1966/J D 
Paducah & Il! Istaftg4Ke....1955|J J 
Paphandie Eastern Pipe L 48..1952|M S 
Paramount Broadway Corp— 
lst M sf g 3s loan ctfs A 
Paramount Pictures deb 68...1955/3 J 
3s conv debentures 1947|M §S 
Paris-Orieans RR ext 6}48._._1968|M S 
Parmelee Trans deb 68 1944;A O 
Pat & Passaic G & E cons 58...1949/M & 
*Paulista Ry Ist refs f 7s 1942|M S 
Penp Co gu 3s coll tr ser cer FA 
Guar 3 \s trust ctfs C D 
Guar 4s trust ctfs D D 
Guar 4¢ ser E trust ctfs_____ N 
25-year 46... 2. A 











High| N 
83 








— 
oa 


Sha S8an0! oSoSee 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 9 


———|| on 


Interest 
Pertod 


Bua & 


Week's 
Range or 


: 
Asked 











121% 125 
112% 116 


104% 108% 

62 67 

60 75 
3% 


6% 
104% 109% 
ae 108% 


102 105 








Penn-Dixie Cement Ist 66 A...1941 
Penn Glass Sand ist M 4}s..1960 
Pa Ohio & Det Ist & ref 4348 A.1977, 
4s series B 198 
Pennsylvania P & L Ist 4}48...1981)A 
Pennsyivania RR cons g oi M 


Gen mtge 3%s8 series C 

Consol sinking fund 4 4s. -.-.1960/F 
1965) 3 

General 5s series B 

General 4s series D 


Gen mtge 4s series E 
Conv deb 3s 


O OvOOEoUrozzZouoow 


lst g 4 8 series 1980 
Phelps Dodge conv " Ke deb... 1952 


Phila Balt & Wash Ist g ©... 


Genera! g 4s series C 
General 4 4s series D 


1 

Phila Electric lst & ref $e. 2.1907 
t®Phila & Reading C & I ref 58.1973 

*Conv deb 6s 1949) 
t§*Philippine Ry Ist 6 f 4s... -1937 
{Pillsbury Flour Mille 20-yr 68.1943 
Pirelli Co (Italy) conv 7s 
Pitts Coke & Iron conv 4348 A-.1952 


PitsCCC&S8tL4ksA 
Series B 44s guar 
Series C 4s guar 
Series D 49 guar. ...-...----1945|M N 
Series E 3s guar gold 
Series F 4s guar gold 


. 


SSE EEEEERES: 





nDZOuDu DO0urZz 


Series J cons guar 4s 

Gen mtge 5s series A 

Gen mtge 5s series B 

Gen 4s series C 
Pitta Va & Char let 48 guar...1943)M 
Pitts & W Va ist 444s ser A..-195s1J 

lst mtge 4 sa series B 

lst mtge 4s series C 


Pitte Y & Ash Ist 4s ser amen ~ y ] 
Ist gen 5s series B 
lst gen 5s series C 
lst 4s series D 
Port Gen Elec Ist 4s 
Ist 58 1935 extended to 1950 
Porto Rican Am Tob conv 68. - 1942/3 
2§* Postal Teleg & Cable coll 58. 1953/J 
Potomac Elec Pow ist M 3s. 1966|J 
Pressed Steel Car deb 5s 1951/3 


t*Providence Sec guar deb 48_.1957/M 
t*Providence Term Ist 48 
Purity Bakeries s f deb 5s 
3*Radio-Keith-Orph pt pd 
for deb 68 & com stk (65% pd)-__|J 
§*Debenture gold 68 1941/}3 
Reading Co Jersey Cent coll 48_1951/A 
Gen & ref 44s series A 
Gen & ref 4}4s series B 


Remington Rand deb 4s w w.1956 
Rensselaer & Saratoga 6s gu...1941 
Republic Steel Corp 434s ser A_1950 
Gen mtge 4s series B 961 
Purch money lst M conv 5s °54 
Gen mtge 4s series C 195€ 
Revere Cop & Br lst mtge 48.1956 
*Rheinelbe Union s f 78 1946 
*Rhine-Ruhr Water Service 68.1953 
*Rhine-Westphalia El] Pr a. ’ 


*Cons mtge 6s of 1928 

*Cons mtge 6s of 1930 
Richfield Ol! Corp— 

4s 8 f conv debentures 


Richm Term Ry Ist gen eran * 
*Rima Steel Ist s f 7s 1955 
*Rio Grande Junc Ist gu 58. _.1939 
3*Rio Grande West Ist gold 48_ 1939 
1st con & coll trust 4s A_...1949 
Roch G & E 4s series D 
Gen mtge 5s series E 
3§*R I Ark & Louis Ist 4348__1934 
*Rubr Chemica! gs f 68 be 
949 


D 
t*Rutla..i RR Ist con 4}s_.1941 
*Stam ned 





Safeway Stores s f deb 48 1947 

Saguenay Pow Ltd Ist M 48.1966 

St Jos & Grand Island Ist 4s8___ 1947 

St Lawe & Adir lst g 58 Fp 
2d gold 6s 

St Louis tron Mun & an 
*$Riv & G Div Ist g 4s 
Certificates of deposit 


t*S L Peo: « N W Ist gu 58___1948 
St L Rocky Mt & P 5s stpd___1955 
t*St L-San Fran nr iien 48 A_.1950 
*Certificate: of deposit 
Prior lien 5s series B 


*Ctfs of deposit stamped 
3*St L SW Ist 4s bond ctfs____ 1989 
2d g 48 inc bond ctfs___ Nov 1989 
$¢let termina! & unifying 68-1952 
Gen & ref g 58 series A 1990 








Low 
91% 

*103% 
93 


9934 
*107 14 





109% 


-}*109 


87% 
114 
95% 


*107% 
*109 
*109 
57 
105 
44 
14% 
106% 
*80 34 


*5 


*33 








2 102% 


High 
92% 
105% 
93% 


101 
109 
109% 
110% 
88 
115 
97% 
104% 
83 
9234 
91% 
83% 


‘ 
‘ 


| Dees CH 


=. 


113 


108 % 
107% 
106 
105% 
95% 
109 
13% 
4 


14 


—= mh oo 
etter 


94% 
86 


105% 














82 106 
89% 111% 
6791 
75 101% 
84% 101% 
65% 89 


113% 117 
107. 113 


10144 108% 
103 110% 
109 


103% 104% 
105% 105% 
104 105% 
100) tH 

104% 104% 
107% 117 

107 110% 
94% 112% 
90 112% 
71% 104% 
106 108 


38 


894% 107 
104 





For tootnotes see page 1613 
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3S) Friday; Week's B_ | Friday) Week's 
N.Y TOC Kk EXCHANGE | gS) Los wie Sy aoe N.Y rock “Te g 3) Low yoo od = 
- ¥. 2 Sale Friday's Since - ¥. | K EXCHANGE z&| Sale Friday's > 
Week Ended Sept. 9 ‘SG. Price |Bid & Asked SE Jan. 1 Week Ended Sept. 9 —A| Price |\Bid & Asked ) 
Low High| No.\|\Low High Low High| Ne 

St Paul & Duluth Ist con g 4s..1968/3 D| sy *88 ee eR 88 98 Virginian Ry 3% series A____. 1966/M 8) 10344| 10334 104 29 

t¢st Paul E Gr Trk Ist 448_..1947|3 J} *8%% 15%] ---- 7% 9% | t$*Wabash RR ist gold 5s__..1934/M Nj____ 41 1% 3 

Se ke © oe 6s 1088 x 7% 7% 1 6% 11 ph nay oy Slidiecdivats Loot , bbeidud 23 28 15 

u nb aDb— st lien g term 48..__...... 964/53 Ji... ee tr 
tPacific ext gu 4s (large)....1940/J J) 99 99 6 98 102% Det & Chic Ext Ist 56...___ 1941/3 Jill *38 Ge lease 
St Paul Un Dep 5¢ guar-_-_---.-- 1972}3 J| 115%] 115%, 1163 7i| 109% 118% ae somes ey lag da_ = 1930 : Z wire a 24%/.... 
ma. v lst g3}48_.....1941/A O}_____. * 27%|.--- 

SA & Ar Pass Ist gu g 48___.-- 194313 Jj | 55 57 "6 45 81% *Toledo & Chic Div g 48___.1941|M S|______ *30 Oe Mi leonn 

7Sau Antonio Pub Berv lat 63221952/3 ie *11134 112%s2|----|| 10936 113193 | 3*Wabash Ry ref & gen 5348 A-1975|M S| 8%| 8% 9 1 

San Diego Consol G & E 48....1965|M Nj 109% 110%] 40]) 108 111% *Ref & gen 5s series B______ 1976\F A 8% 8% 8% 5 

Santa Fe Pres & Phen Ist 58...1942;M S$} *109 110 j----]} 104 112% *Ref & gen 44s series C____197%/A © 8% 4 

re coe Cree a —s PES 2 *715% 28 |---- 3 Ref & gen 5s series D_____- 1980;A O 8% 2 

“Stamped. -_.......-..------- .-----| 15% 15%] 9 
Guar s f 6 }4s series B__.--- 1946/A O; *26 34 . sub 24 30 Walker(Hiram)G&W deb Sits.1088 J oD 3|} 100 107% 
eS MaRS ee *26 yg Ome 24 31 Walworth Co Ist M 48_...___. 1955|A O 12|}} 55% 71 

Bcloto V & N E Ist gu 48.__-_-- 1989|M N)_ 115% 115% 5} 100% 116 6e debentures. ............ 1955|A © ---|| 683% 82 

§t*Seaboard Air Line lst g 48..1950)A O/} a aT 11% 20 Warner Bros Pict deb 6s. .___- 193¥|M §$ 18 63% 85% 
§*Gold 4s stamped_....--_- AO! 12%] 11% 12%] 15 9 17% Certificates of deposit ........-- cree et es eacal 
*Adjustment 56........ Oct 1949/F Aj__ | *2% ars Se 2% 4% | t¢Warrev isros Co deb 68____. 1941|M 8 29 4 
§*Refunding 4s........--.-- 1959;A O 5 4% 5 12 4 8% | Warren RR Ist ref gu g 34s__.200U|/F A iio segunda Sibiiienh 

Certificates of deposit... ..-- eS ahaa St *3% RA 4 8 Washington Cent Ist gold 4s___194s|Q M otocl ¢hned sbdee 
*1st & cons 6s series A.__--_- 1945|M S| 6% 6% 7%| 48 5% 10% | Wash Term ist gu 3%s__..._.1945|/F A ----|} 104 108% 
Certificates of deposit------- ep 6% 7 14 5% 9% lst 40-year guar 48___..__._ 1945|F A .---|| 107% 110 
§*Alt & Birm Ist gu 4s_...-- 1933|M S| *14% 20%]---- 13 22 Wash Water Power sf 5s______ 193yu\J J 10344 105% 

3*Seaboard All Fla 6s A ctfa...1935)F Aj 3% 3% 6 2% 6&4 | Westchester Ltg 58 stpd gtd...1950/J D ----|| 121% 123 
*Series B certificates... -..-- 1935|F Aj. *3 eae 2% 4% West Penn Power ist ta sor 1003 % - be a Frat ey 

ower ser KE... 

Shell Union Ot) deb 3}4s_----- 1951|M S| 103%] 103% 103%] 48/1] 96% 104% {lst mtge 4s ser H________. is J a---|| 106% 111% 

Shinyetsu El Pow ist 6}4s....1952|/J Di . Peer wae 70% lst mtge 3 }4s series I_______ 1986 33 5|| 106% 110 

§*siemens & Haiske s f 78 |S SRE *98%  _..--|----|] ----- ----. | West Va Pulp & Paper 4%s___.1952|J D 13]| 101% 106 
*Debenture s f 64s_.------ M $|__ 79 79 31] 61% 82 

*Silesia Elec Corp 6 }4s..---.-- 1946)F Aj *22%4 328 |---- 20% 24 Western Maryland Ist 48_____- 1952/A O 26|| 68% 93 

Silesian-Am Corp coll tr 7 Al 76 75% 76 7\| 64 77% lst & ref 544s series A_.....:1977|J J 11|| 73% 98% 

Simmons Co deb 4g._.....---- AO! 94%] 94% 96%] 321) 70% 98 West N Y & Pa gen gold 48____1943/A O 6 703 108% 

Skelly Oil deb 4s__.........-- 4 J} 102%] 102% 10334] 33]| 90% 10344 | te¢Western Pac Ist 5e ser A____1946|/M § 4 26 

Socony-Vacuum Ot] 3 %s-_----- A QO} 106%] 106 106%| 40]] 104% 108 58 assented...........__ 1 Ms 13 isi 25 

South & North Ala RR gu 68...1963)A QO}; a eee ----}]} 110 120 | Western Union g 4s_______- 950|M N 4|} 51% 74% 

South Bell Tel & Tel 3%8___-- 1962|A O} 104 104 1}] 101% 105 25- year gold 58....._.___- 1951|J D 16|| 48% 77% 

Southern Calif Gas 4 }s___._-- 196))M SS) *106% 107 |----|} 105% 108% gaan aaa naa 1960|M 8S 17|| 47% 77 
Ist mtge & ref 4s_._..._...- 1965|F A; 108% 108% 3}| 106% 109% | ®Westphalia Un El Power 63__.1953|3 J 18}| 20% 24 

Southern Colo Power 6s A___-_- 1947/3 J] 98 98 98% 5]| 87% 100 West Shore Ist 4s guar______. 2361|3 J 3]| 48 75% 

pa sek Conp 4348_..-- 1946}3 D| 90 90 92 29]| 83 94% me re Ter Tot hee 236) 4 ; eee y" Pg Su 
uthern Natural Gas— eeling E Ry 4s ser ee q 
lst mtge pipe line 4 }44s8---.--- 1951;A OF; 00 100%} 16]) 91 100% RR Ist consol 48..._..___- 1949|M $ .---|| 105 110% 

So Pac coll 4s (Cent Pac coll)..1949)3 D| 46%] 46% 48%] 25]] 35% 6955 | Wheeling Stee! 4 és series seeet FA 12 79% 91 
Ist 4368 (Oregon Lines) A...1977|M S| 53 53 544%] 18]] 41 76 White Sew Mach deb 68__.____ U|MN 1|| 91% 100% 
Goid 4 4%s....... msbinieguiineas 1968|M S| 46 46 47%} 11) 3144. 63% | $§¢Wilkes-Barre & East gu 5s_ ipa 3D bee 4 7% 
"fy eR RnR eI 1969M Ni} 454% 44% 47%] 81] 30 63% | Wilson & Co Ist M 4aseries A__1955|) J 25|| 96% 101% Ih 
Ls 1981 MN) 44%| 44% 47%] 73] 30% 63 Conv deb 3%s8_._____..___.1947/A O 32|| 71 94% 
10-year secured 3%8....---- 19463 J] 57 57 58%) 22| 43% 83% | Winston-Salem S B Ist 4s____. 196U/J5 J ----|| 105% 109% 
San Fran Term Ist 48... --- 1950,A O} 35 85 88%} .11,| 77 104% t°Wis Cont 50-yr Ist gen 48....1949|J J 8 + Het 

Sertificates of deposit... -- Be" 
So Pac RR Lot ret guar 4s_____ 1955 4 J 65 65 66 ‘ 5293 §*Sup & Dul div annie lat 43 °36|M N . 8 oi ox 
st 46 stamped........-.-- ie ----- -----|----|] -ccee oncee *Certificates of deposit. -_ ___. Ja o--- 

Southern Ry Ist cons g 5s-_---- 1994,J J) 72%) 72% 74%| 53|| 45% 83 Wisconsin Publi c Service 48...1961|3 D| 106%| 106% 106%| 16|| 104 107% 
Devel & gen 4s series A_.-.-- 1956/A ©}. | 433, «945%4| 52)| 23% 49% | gewWor & Conn Eust Ist 4348...1943/8 J\--....| *3% 9 jase 5 5” 
Devei & gen 68_...--.----- 1956)A O} 56%) 55% 58 17|} 26 65 Youngstown Sheet & Tube— 

Devei & gen 6%s_---.------ 1956;A O]} 59%!) 59 62%] 33)| 28 69% Ist mtgeef 4sserC_______.- 1961'M N! 100% 100% 102%' 121 96 102% 
ao gl lst g 9 dnesuoe pee 4 ; ok on 65 1 bo = 

it Louis Div Ist g 48._----- 58%1 58% 58% 1 Cc ansacte current week and not included in the yearly 
East Tenn reorg lien g 68---.1938|M $| "| °° | | 75 74g —— om? 7 one Se 
Mobile & Ohio coll tr 48...-- atl RS: RES Stee pe 58% 99% No sales. 

Bo'weetern Hell Tel 3 4eser B..196414 &) 109%) 109% 110 | 18|/ 106% Lio r Cash sale; only transaction during current week 4 ID«-ferred delivery sale; only 
Ist & ref M 3s ser C----.-- 19685 3} 101 100% 101 12|] 100% 101 ; pies on 
, ; p D.1 MWN 5 5 5 ‘ 1 106 transaction during current week. m Odd lot sale, not included in year’s range. 

Se wopetn Cee & Site Sacer D. tees a Oe Oe ed x Ex-interest. § Negotiability Impaired by maturity. t The price represented Is 

guhe cn tees 28 S---e z 13% span 13%) 34 Mm ane the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 

Standard O1 N J deb 36_...--- 1961|3 D) 103%] 102% 103%| 122]; 100 103%¢ | exchange rate of $4.8484 lie ve vee 
15 yr 2%s debs..._-...-..-- 1953/5 J} 100 % 100 10044} 162]) 100 100% ¥ The following Is alist of the New York Stock Exchange bon ues W 

Staten Isinud ky ist 4448----- 1943)3 Di. "103% 106 ddd 95 102 been called in their entirety: ; C 1956. Oct. 10 at 110 

*studebaker Corp conv deb 68.1945)3 J) 7s 83%] I18]] 46% 85 Commonwealth Edison 4148 series 956, ‘ ct. 10 a 110. 

Swift & Co Ist M 3%s_._----- 1950/M N/ 106% 10 3% 106%] 11}| 106% 108 Commonwealth Edison 4s series D 1957, Oct. 10 at ; 

Tenn Coa! Iron & RR gen 68..-1951|J 3) ——_|#120% s 119% 125 Detroit Edison 5s series E 1952, Oct, 1 at 105. 

Petes Coen trans c-—-tseape of -----| et. lid) "Oe Ma Pee Yee eee eee ter a 
ennessee Corp de ser C__. j fun hah sine o I o a A 5. 

Tenn Elec Pow Ist 6s ser A....1947/3 D} 9134] 91 92%| 104|| 70% 94 New York Steam 5s 1956, Nov. 1 at 105. 

Term Assn of St L lst g4%s_..1939)A GC} 103% 103% 2}; 103% 106% Pillsbury Flour Mills 6s 1943, Oct. 1 at 102%. 
lst cons gold 6s._........-. 1944/F A _..|*112% 144 109% 114 San Antonto Pub. Serv. 6s 1952, Jan. 1, 1939 at 110, 

Gen refund ef g 48........-. 1953/3 J! 102 102 103%} 11 99 108% West Penn Power 4s series H 1961, Jan. 1 1939 at 105. 

Texarkana & FtS gu 548 A...1950/F A} 355) 851% 8&6 10}; 70 90 t Companies reported as being in bankruptcy, receivership, or reorganized under 

Texas Corp deb 3 4s_...----- ree! r - 106 | 105% 106%) 30 | tt wit Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

Tex& N Ocon gold 58 ........1943)J 3) eee 95 ~<< * les transacted during current week 

Texas & Pac ist gold 58..----. 2000}3 D}1124{| 1125 112%| 7]; 10436 11655 | ° Friday's bid and asked price. No sales . 

Gen & ref 5s series B_...--. 1977j/A O} *82 84%|----|| 70 88% * Bonds selling flat. 
Gen & ref 5s series C._._--- 1979}A O} 83 83 8444! 8]| 69 88% 2 Deferred delivery sales transacted during the current week and not included 
Gep & ref 5s. series D_____-- 1980/J DO ______| *77% «= 84% ----| 71% 87 in the yearly range: 

Tex Pac Mo Pac Ter 54s A__.1964|M SS - 96% 96% 1 104 No sales. 

Third Ave Ry lot ref 4a..---- 196018 é 37%| 37 38% 19 24% 39% “ oak M n 
*Adj income 58......-.- an 7 7 7%) 36 * c xchange 

§*Third Ave RR Ist g 5s_____- 1937/5 Jj *86% 89%|---_I] 71 90 Transactions at the — bivg 5 vn ge, 

Tide Water Asso Oil 3s eRe 1952/3 J] 103%| 103% 104%| 46]| 98 105 Daily, Weekly an early 

Tokyo Elec Light Co —_ - State, Unwed Tota 
Fh Gate tan on Rina Sic aeme D) 7%) tis el Se ee week kntea | Number'oy| Miscel. |Munierpai | ‘Staves Bond 

Tol & Obio Cent mp 8 *874% 858% -- 4 *n Bonds Bonds Sales 

Tol w va Ohio te nO 1948 M ‘ ates i 7 oe oe i hon —— ene _ | : 

ol WV 8 ger C__-__- 2) *1040 0 - | - tween wane : 57.390] $1,349,000 343,000 71,000} $1,763,000 

Toronto Ham & Buff Ist g 48_.1946|3 D| #95 -97}4|----]] 96 10856 | Saturday. . - at EO ee ‘ 

Trenton G & E! ist ¢ Se. ---.-- i © -[912036 ---_ -|----} BIZ 190 | eeday 415,360| 2,482,000 $13,000 146,000] 3,441,000 

Tri-Cont Corp 58 conv deb A. 1953/3 J “106 100 16}.--o TEE SEP eauendas $92,660] 3,516,000 792,000 114,000] 4,422,000 

*Tyrol Hydro-Elee Pow 7360... 1088 MN *24 =--|---z}) 20 97 Thursday 569,920] — 2,904,000 922,000 267,00C} 4,093,000 
Guar ese 6 f 76..-..----.-- 4. = = 7 | bee 702,990] 3,928,000] 1,110,600 186,000] 5,224,000 

Ujigawa Elec Power s f 78_---- 19451 S| sie is 73 8G F__- 59% 80 a 2 938.3201 $14.179.000] $3.980.000| $784,000] $18,943,000 

Union Electric (Mo) 3%s_---- 1962|J 3| | 10914 109%] il] 105 110% Potal 2,9738,320] $14,179,000 ~ D sa 30 Beni § 

Urce Oh erase 8--aoiale Al viass| si0% s10s{ “af ue 08" | vetted aoe |e emer me eth 1 

Union Oii of Calif 6s ---1942/F 116%] 116% 116%) 4 New York § : . 

3348 debentures.......__-- 1962/3 J 107% | 107% 110 31 104% $3306 Exchange 1938 1937 1938 1937 
niop Pac RR Ist & Id gr 48_-_- 110%} 110% I11 ; 

U ist tien & ref 46....-.- June 2008)M 8} 105%] 105 : 105% 48 is 107% | Stocks—No. of shares 2,938,320 8,090,610 180,667,968 277,609,955 
re i ry deb orc rete 1970 A ° ‘92% Maite iy aa mt . OE. 9g ‘ $784,000] $3,072,000] $92,627,000]  $302,024,000 
35-year 3)8 debenture..--1971|M N|_ "| 9154 9254] 25]| 82 9536 | Stateand foreien...| _3,980,000| 5,942,000 162,823,000] 248,679.C00 

United Biscuit of Am deb =.-- Fee A 2 BCE: *107% - “73 gt, Railroad and industrial] 14,179,000} 29,925, 000 938,376,000 

United Cigar-Whelap Sts 58--- A 73%| 73% 73%) 1 perpeesta aa ete ; "aa nae ae 

United Drug Co (Del) 6s. ----- 1953|M S 72 “| 7: 74% 8} 60 81% Total _ - $18,943,000! $38, 939,000! $1,193,826,00C! $2,068,947 000 

U N J RR & Canal gen 48_-__-- 1944|M 5S *108% . .---|} 107 109% 

Hy tonnes Suactmls 2] 1283 adaal al ane stb 

U 8 Pipe & Fdy conv de a m) _| 113% 3 ¢ 

U 8 Steel Corp 3s debs----- 194813 D} 10334} 103% 103 34 164 102 ¥6 10334 Stock and Bond Averages 

Un Steel Works ( orp 6 4s A-_-1 39%| 39 39% ‘ : 

*Sec s f 64s series C....-.-- 1951/3 D} 39%] 395, 40 | 2) 27% 40 Below are the daily closing oa * i es es 
wor Doom Lahde To SE oe | a Ee eu ae 27% 4! |stocks and bonds listed on the New York Stock Exchange 
ni Stockyards 4%s w w..1951 91%) 91% y : 

eee e ites let det be. 1944] Ol... | 9082 90%] oll 73° 92% | as compiled by Dow, Jones & Co.: 

Utah Power & Light Ist 58_...1944\F Aj 91 91 92%] 20|| 78% 94% 

t*Util Pow & Light 5¥s_____- 1947/3 D] 46%| 46% 48 ll} 45 55% senate Bonds 
§* Debenture 58_.........--. 1959)F Al 46%) 46% 47 6 45 55 3 . =! 

10 10 

Vanadium Corp of Am conv 58.1941/A O} ____- *93% 97%]---- | 20 15 Tom 10 Firsi | Secona 10 7 nal 

Vandalla cons g 48 series A_.._1955|F A|___- *105 107 |---|] 10436 10536 | Date | | 30) | | as | 65, | Indus | Grade | Grade | Une | 40 
ad ny sar gu 43502221934 ; rie Yi lien hce com ius oo triais | roads.| tes | Stocks | trials | Kats | Katis | ites | Bonds 

Cruz & P Ist = Ff ee a eee — Bh: aca on emer 

aay oneee off aco cccosees J S_.- n ~---|---- i0c%z | Sept. 9-| 139.90 26.85} 18.85] 45.11| 106.11] 91.08] 49 59| 104.48] 87.81 

Virginia El & Pow 4a ser A--..1955)M WN) 105%(| 10514 105%} 9}) 10524 106% | CED. C=) 5 '15) 97°56] 19.19] 45.94] 106.26] 91.65] 50.39] 104.64] 88.23 

Va Iron Coal & Coke Ist g 58...1949)M S!_____- 320 38 |----] 38 48 eee. 7.| 143.08] 27.88] 19.46] 46.31] 106.18] 91.76] 50.26] 104.66] 88.21 

Va & Southwest Ist gu 5s__---- 2003/3 J)...--- 50 102 t----) 7 ; Sept. 6.| 141.47| 27.48} 19.42] 45.80] 106.14) 91.59) 50.56) 104.41) 88.17 
Ist cons 56..-...---------- 1958)A O}------| 5144 57% ----/| 39 GE | Cen 3] 54248! 27.781 19.59! 46.171 106.25! 91.661 50.73| 104.45! 88.27 

—_——4 
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ns taal Exchange—Weekly and Yearly Rec 
of the regular weekly ae oe oe sales are disregarded ge p= la gpa tiny bi ord Sept. 10, 1938 
e tn the week in which they occur. No account Is taken of such ay of the wok. and when salting cunsiée 
a the following extensive list we furnish a complete d of th es Lo computing the range for the year. 
week begi ete record of the transactio 
from ee Se Sr oe ae Soe 3, gE are ending the present hides roy 91938) srg a for the 
xchange itself d is compiled entirel 
which any de : and is intended to includ y 
y dealings occurred during the week covered: e every security, whether stock or bond, in 
"tae Week's R “aay ’ 
ange for Ra Tide 
STOCKS §=— | Sole | of Prices | Week Menge Gone dan. 8, 1988 STOCKS Lan |Weet’s Range ‘for’ |Re 
rice |Low High Shares Low | Hwh (Consnued) - Sale | of Prices Ma | Range Since Jan 1, 193% 
la 
Acme wire v ¢ c com...-2U)__....-]..... _...] - 7a J = , Price jLow High Shares Low High 
Aero supply Mig clase A.*|_---.-|..... _.._-| _..__- % June 34 Feb | Birdsboro Stee! Foundry «| 

Ciass B. .--.-------- 3°13" “3%! ~~ “doo 14% Feb 19% Sept Machine Co com | 
Agta Ansco Corp com.---1} 35 35 a 400) (2% Apr, 4% Jao | Blauner’s com....------ ; 6%! 6% 6% 100! 6% Junel) 9 Mar 
Aineworth Mfg common. .5 8 8 4 100; 23 Jan} 37 July | Klis (& W) common----1) 11%| 10% 12% ~7.700 10 Mar} 11 F 
Alr Associates Inccom...1) 9%] ¢§ 8% 800} 5% Mar) 10% Aug | Bliss & I mon..--1; 11%{ 10% 12% 7,700) 4% M we 

Devices C — 9%) 9% 10% 200! 7% June “ ME HUOE, 2c Minin tinadoecter, id ‘ ar] 12% Aug 
Air Devices Corp com-.---1 % % % 200 is Me 10% Sept | Blue Ridge Corp com....! 136 594) °*” soe 11 Mar| 21% Jan 
._ common....*|...-.. 1 1 400| 1 Mar .* a et. A xo ms 1% 200 os” —_ a” July 

. SS EES ee ees ’ a ) Xo. ...*1°" "8541 88% Oul 500 ” { 1 

Warrants - a a ne. ena 11% Marl 16% July | Botack (H C) Co com-_.-.* 8%) 8% 9% 560] 44% Marl 12% Sui 
Alabama Gt Southern..50;__- a] corere 4 Mar % Jan | 7% Ist preferred....100|--...-| ia “14. | 100 1 : 
rg: Beccncefenecs -sgndl wos 93% A Jap 7% \st preferred ...- 100}. ia) “ia Mar| 2% Jan 

a aes peters] -[ eg] Hal BANE |g ag | Rr I occ ay ow) oe 

~aeererer- [------ 5 ; ) PEE: Sprecese neeeel ©669ee ai 
Alles & Fisher Inc com...*]_..._ |. pel 1 50| 44% Mar| 63 May | Bowman-Biltmore com_-* 2% Ap 4% ~ 
ne Ce 5.6 Wichccchinadd sagedbeteees é Mar 2% Jao 7% ist preferred 100 % Mar 1% Feb 
—— invest com * ene: Sees Teee ts bbe i ae 1% July 2d preferred. ...--.100 7 Jan} 17 July 
nernat tovest ome} —2.--)-002. 2-22.) 22-222] 34 Aug] $4 Feb | Brasillan Tr Lt & Pow. 
Allied Products cone inee rT best Makaat ae 8% Aug 10% ioe ery A cbs oes 74 ste 14 Suly 

Class A conv com. --- - SR URNS aan” porate 12% May| 11 Aug | Brewster Aeronautical. _-1 3% Aug] 7% ae 
wy Co common. .*} 110 110 115% - 1,800 58 eta ' 18% Aug Bridgeport Gas Light Co. * 2% Maas 7 June 
enum ag awe 22-0 100 106 | 105% 106 20| 93 ew 17 Aug | Bridgeport Machine----. * 25 Api] 274 May 

num Goods Mig. -- 15 15 15 100 5 pr} 106% Jao Preterred.......---- 100 5% May| 10% Jan 
—_ Industries com *}._-.---].. Ld. " fm =i 164% Mar | Bright Star Elec cl B..--- ° 76 Mas} 88 Mar 
om poomeved.- o-*| 120 | 119% 123 | °2.8°0] 67 esd ctl terk : 4 June) = % = Jan 
American Airlines inc...10] 14% 104% 104% 100; 94% Feb) 107% us Class A. .-.---------- 2” Mar 2% Jao 
A --- 14%) 14% 14% 700 8 Aug 7% preferred 72222760 Apr 4% Jan 
American Beverage com -I}..---- oo ~ ot ee Britlo Mtg Co common. - 15 Apr] 27% Jao 

. » A. -- - 1.2. -- ee Siti Yapeaidntss “Mw Jan Class A. “4 6 Mar 9 A 
Amer Box Board Cocom.!| 9%] 9% 91 300 44 Mar| 56 Jul Britis? — 2x : ug 
American Capital— 94] 916 “"9K4| ~~ "300] “6% Mar| 12% July poe he coupes...° we eee 

common..--10¢e]_._..__]_ British Amer Tobacco— 19 
Common siass ne eee Pe es Se alt eit ond taeaees nan oe 
preferred. ...------ cl ge one, “Bares ©ornes ar 4% Apr ee ie be Be ee Cg eens 22 
435,00, prior pret aon 8) oo a ee ee ee pore July | British Celanese fog ---£l -awcnelancee eoece] onn=-- 25% Mas 2634 = 
uga rp--1|____..| 1% il 600 ’ A , 
AD Cities Power & 1t— [| 1% 1% 600 1% Sept 3% un ghrewn Coe% see serene % % 100 % July % Sept 
Clare A-------------25| 25 | 25 25 | 25] 16 Apel 309% Ju Rrown Fence & Wire com. {/°°°7 ee duced 2 aes July 
ec covtslacsse mee uy OE ge” ahaa apiece tates dati ins were-e Jap 8 M 

Class B___-_- _..|----.-| 16% Aprl 29 July | Brown Forman Distillery. 1|~~~~-7|"" "2% ~~ ar 
amer Cyanamid  claaa A. “io 1% 1% 1% 100 a” Mar 73M ‘ne brown Forman ee 2% 2% ~~"200 M6 Moe 73M = 

Class B  . apccenn eet ewsce 26nd) once 5 Deael asa fen | Brown Rubber Go cem...0l° Atal” Ake aD 
Amer avenen | Pow warts. 2344| 22% 24%) 6,500) 15% Mar He, Jee eeat ar vr coi} 5% 5% “4,000 26 — ne 
sees York & Hoe oom...*| --- | 11% 11%] 160 ai —_ 2 July | Buckeye Pive ! gear 14 14 — .3 tl Da ss 

y binky Elec com....* 1256 1254 26%| 2,600] 19% js $3% i= Rutt Niag & East Pr pref25 He $y) Fr ob Sept} 3 Jap 

eet gp ante p - tartag F- 3% 114 150} 104 ‘at preferred... --- % Apr} 22% Mar 
American General Corp 10c : Aprl 114% Sept | Bunker Hill & Sullivan 2.50] 14%| 14% “isu% re: 

. Pyne warn ee aa 24% . 26% P 7 a y~ iM hay ae nae Si ts 2.600 t oe oe ion 
=, 1, er oooer sesediipeesntinnaesn $3 Marl 30 ‘aug | Coule tice Prowse te.'* 3* 3°) fool im Mul 38 duly 
nd ef tetediieane tense dee ae” ca | neue | “xl 100) tie dan] 94 July 

; sea eit ec ae oe aaa aS ug Amer dep reta pref shs_ £i 
Amer Lt & Trac com..-.25. 13%| 13% 14 | 700 14% Mar! 20 ’ ee eee 

6% preferred . ------- 25 Bes 13% is 700 10 Mar 16 bs a rm ee ae adenine tes tneitte my et eee is” an of 4 
a Es} commen OF ---°"* eC Me te Mee 50 11% —— ow nee Canadian Indus + Fo Re Tea mame le 1 ie 19 Mar 29 Aug 

Cec compan: — apie m4 neneien 30 
aoe pene oe“ 2)-—---- "5, "ial “egal oe ie a bee cal 0D VOLUN « -aannnsfjecneee[noeze one ce 9 eS aS 
Aimer Meter Co-cco.22-t\------] 20° 20°] hoo] 19” ‘Ame ani den | Carib syiteate... Se SIT] bse 8) 208) a ADE) 10358 “Jan 
povey: A pe 9%} 9% 10 2,000 3 haar 18 ona | “emes 3 ye seme ieee Hee. | 1.600 % Janl 1% July 
Am Superpower Corp com * isomaet 4% 4% 100 3 Mar 7 nn Cc Class B.-..---------- ye ee: aay 3. "3 Li. ~SC8an 15 Feb} 16 Aor 

Ist preferred si] *S ‘SI! 5800] “56 Marl 156 Jan-| Carneate Met common... 9)... ...|- M; Oe SL. oe en a 

Preferred. <target” nresasincsan, *ess9d *otnas 55% Junel 75 Jan ameents enm....1)-.--.0) 36 te 38.000 17% Apr) 24% July 
as ied a ak 2 oe ae oe aroting P & L 87 pret.—-2/°2-22-)_. = an wie” = 
Anchor P , eT ee eee 300 3% J uly | $4 preferred. ...------*|------] 71% 71% +10 ar ap 
poe hg Ran cone’ 1% 1% 1% 300 1 3 akan ; Feb | Carrier Corp .....------ *| 22 44 4% 71% 10 60 Mar| 80 Jan 
Apex Elec Mtg eos. “Hk 11% 3 | 1,200; 3 Aug y~ eee eee — a ats, ae "tn ie 
A J aie 11% 40 roducta....-----*| 17. | 17. lou ------ flay 74 A 
Arena seo SUH BEM SA] Ss] ooh Atl yt fe | ee ates Monel, au asl "Syg 20 ha see 
‘rkansas Nat Gas com__.*] 2% 4 4 500 4 Mar "6 pd Suen paren gene. -5 roreee aa 3% 3%' 400 . oo Jao 

Common ciass A....-.* an 2% 2% 400! 2% Mar 4% ion te Corp of Amer va % 400, 1% Apr) 3% Aug 

Preterred........----10 5a Be 3 | 2,300 24 Marl 4% Jan | Gusceat Cote cas -100) 824%) 81 83% on! 50 June} 83% Se 
arta FS 1 eat Dec RC cA chee em are Seat 

e es ce eee far} 78 Aue |) 3 ist Getter. ln" ga* 19 19 5 
Ashland Oll & Ret Co....1] 434 4% 434| "1,500 as & awaits. l-"as""| a3. Bose =: = oS 
Associated Elec Ind % 4%] 1,500 8% Mar & FE com....*|. 2. 1 une} 69 Jan 
Amer , ithe rcts a 4% Aug a Maine Pw 7% pref100 os 3 13 200 ot Mar| 14 May 
te 3 eee es nt N Y Pow 5% camere*s © cesce cccce oor--- 4% Ma R4 Feb 
amor Gee & Eleo— P -| 8% Mar] 11% Jan Cont Oblo sel bind X een S48 50 et ape 92 June 
ee %6} 1, % Aug) 1 Mt Pow & Lt 7% pref100|""g2°"|" "82"  ~g2°"| ~~" "56 ne) 8% Jan 

a oae.......... giz % 1g] 1,925 % Apel 1% ~~ — & South Went Util 50¢ 1 1% 82 oak ae Mar| 83 June 

Option warrants 64 6% 200} 3% Mar) 10 Jul ates Elec com... -1 big % ‘ Mar, 2 Jar 
Assoc Laundries of Amer_*|"_____ tog tg 500 ‘yy Jan le pod F yon gy or = 3%| 3% - ie “ar3| 3 —_ rif Jap 

ee Mb me, OTe OP % Mar : ferred .....-- 00; 8 | ar May 
Assoc Tel & Tel class A..*]__....|. 2 @ | 925 \% Mar of an Conv preferred - - - .- - =e ae she rn 450 § Mar| 17 July 
Atianta Gae Lt 6% pret 100|______ 2 225) 2 Sept} 2 += Se Conv pref opt ser '29- 100 3%. 3% 3% 50 A 10 Apr 
Athantic Onast Fisneries..91" Sil ai "341 aan 67 a 2 Contrifuaal Pipe. - = - 8] ----ee i ti 50} 3 Mar) 73 Feb 
Atlantic Const ine Co. 60). | "34 3K) 600) 2M Mar] 546 July oy Sheen Westie | 200) 344 Mar! 4% Aug 

rp warrants.....-|_1%.|  % 1 | 1.100 ar ee Mae eee e eS eeeece loses 
an tae te att asucl Gael ent ae i oe | eee eed am ae erenal consee 5 June} 83 Jan 
Austin Silver Mines.....1]. 32 16% 17%] 1,200 6% Mar| 17% Sept | Ch rry Burrell com.....- ee "13% “13% "555 5 Mar 7% Jan 
Automatic Products..... 5 1 % %6 ,500 % Mar “ den pe eat ugh Mfg.....- 36 i134 113% 113% 50' 12% Juce} 21 Jap 
Avery (BR F)__..._.. "5 7% 7% 7% 300 6% Mar of ia ps ra Rivet & Mach__....4]____ j o a 350, 40 Jan! 79% July 

6% preteeed w wWa-=-98)-2-2--|-2022 222°) 22200 4 Marl 836 Jan Chet Congo! Mining =a--24Io Toh 100, 544 Mar] 994 July 

8% ret awa.-an-a2-28|-—---=[o2-> Ti22) ITT] 18, Marl 17% Aug | “'Preterred- common..10) “7 | “7 4 35] 205 Mor] 53° July 
Aviation & Trans Corp...1|______| iz oaneil aisens 1% May| 2% = Preferred ._.....------ 35 es ari 2.700, 7 Sept) 11 May 
Aiton Per “racer |" ise | ao] UME] B38 tip | Prenat Banana ela zis) Seo] She Mad 296 aes 

is at Aeolian o wu ar M 
neglas A common....-10] 33%] 32% 33%] 60) 1356 Mar] 363 Cities Serv P & L87 pret*|__ | 28% 30 30, 20 Marl 48 May 
imino: to 25 (27 “ll & ae an ila Le ee SOR Fee sikeaitediamel 33 Feel oF 

P uto Stamping - -.-- ltt t tt lte-st, cre77] 47 Za2 . F 

i es OM 8 | eee oe ee ee ae Clarke ohne AE Seppe Miidald coed ME ~ Be Aug 
Baldwin Rubber Co enm_1|______| 7% 7%] 100 114% Apr] 18% July peated meng 7 Co-....  N Sabi Bead: Demet 1390 Mar} (4% June 
Bardstown Distt! Inc... 1 ny % 7% 100] 4% Marl @% J eon Lights Inc_-1]_1| 1% 1%| 700 June Jan 
Ratium Stainless Steel 1 ; 1 1 1,000 % June| 15% = Clayton & Lambert Mfg..*|_ “% 1%) 700) 1 Janj 2% Jan 
Barlow & Seelig Mtg A.--5 %| 1% %41%] 1,100) 1 Marl 2% J ‘leveland Flec Ilium_...*| 34 | 34 34 | 450 24% Mar) 4 Mar 
Basic Dolomite Inc com_-1 84) 8% 8% 300| 7 June| 10 Jan Cleveland Tractor com_..*|____.- 4 450| 30% Feb) 39 Aug 
Bath [roo Works Corp...1|. 7 | 5- ~“pizl-~“aoa| Bag ume] OY July | nehfield Coal Corp. .100}.....- pees, hedeee er 334 Mar) 65% Feb 
Haumann (I.) & Co com_.* 7% og teal Stl fae | omnia Cron Co...<] i; i 8 | | an os a 

7% ist pret. ........ Sagas! axgediierass iors os 456 Jute] 296 Jute | Coloe ee Oe OOM. anea-alacna= - . ee on 
Mie 2 \ of honghe-ntge *- bala peallaeneed Ieeeetine 51 Marl 63% Mar velopmen tord...|_24%| 2% 2%| 500 far) 124% Aug 
$1.60 conv pret......20|....-1077-> 777774777777 3 Mavi 6% Jan oan conv pref. ....._. £i\. 4 2% 500} 1% June} 3% Jan 
Beech Aircraft Corp... - 1] ise) 5 ~ ise] ~"“i60 12 July} 12 July ouron Fuel & Iron warr ar ae ae 300 an Mar, 4% Aug 
Kell Aircraft Corp com..-} 1% 100 1% Marl 2h J ‘atent Fire Arms.25| 56 55 % Mar 7% June 
Bellanca Alreraft com....1) 6% 11% 12% 500/ 8% Marl 16 = Columbia Gas & Flec— 56 500} 45 Mar) 61 Feb 
Rell Tel of Canade agi: 0 od 6% 400 1 2% Mar, 7 Aug onum teste ae 47% Ju eo . 6d 
of Pa 6% pf 10ul.. | ila iiaicl 777 ak 47 : a8 ....- “I\-""3% "a | Vé00 ne 
faee ween ii6is i134] 77728] 11346 July] 11954 Feb Gieetitutan 3° | 36 8 | fee Se ee Jan |f 
neon & Herigescom-..=2|-—----f-n.n- neo] 336 Jul] 119% Feb | Commonweaith  Souteral 77 [7 7] 7" ism ue] 18° dee 
Bestey & Gay Furniture.1|_...._| x "xl "300 144 Mar] 29% Aug ieee aizess ae cores he = ue} 1,400 hig Aug J 
Bickf APS WOFTERAD. .. 00. % yK% XX % May| 1% Jan | Community P & L $6 pref fe eee ee % Feb 14 San 
ords Inc common... *|_._.__|_ 600 he May % Jan | Community L $6 pret *| 28%|) 25% 28% iso! 16 M uly 
ee oe are eeenes 33 tael 01” su. | Comm ty Pub Bervice 25 21%| 21K 21% aol 38% dear hte bee 
ooo Mar| 343 July ae wane ey %| 3s 3s] «100 8 Apr] 1 Jan 
For foetnntes see page 1619 
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Volume 147 New York Curb Exchange—Continued—Page 2 1615 
Friday Sales Friday sales 
sTOCcKs Last |Week's Range| for | Range Since Jan. 1, 1938 | STOCKS Last |Week's Range| for | Range Since Jan. 1, 1938 
(Conttnued) Sate of Prices Week ; (Continued) Sale of Prices Week |— 
Par’ Price |Low High| Shares Low High Par| Price High| Shares Low High 
Compo Shoe Mach— tg SR ae Saas 7S clk Oi: 7% Jan| 10% June 
aii i 3.) -=ee eee 13% 13% 100} 11 Mar) 15 Feb Franklin Rayon Corp_---1]__.... 4% 4% 100} 2% Apr) 56 July 
Consv! Biscuit Co. ...-.- 1 7% 7% 7% 600 3% Jan 7% Sept , Froedtert (irain & Malt— 
Consol Copper Mines..--5) 53% 5% 6 4,400| 3% Mar, 6% July CN aneceaseasen RA 7% 8% 200| 6% Mar| 8% Aug 
Consol G FE LP Baitcom *| 71%! 71% 72% 800° 565 Mar} 74 July Conv preferred...... 15} 17 16% 17% 400} 14% Jan} 17% Aug 
5% pref class A....- 100) 115 115 115% 190, 113 Aug! 116% June | Fruehavf Tralier Co... ete Ne ee ee 5% Ma! ti Jap 
Consol Gas Utilities... .- (GS 54 ‘ie! 1,100 %~ Apr 1% May-| Fuller (Geo A) Co com...1)_... |... s LL} We 6% Mar) 19% Sept 
Consol Min & Smelt Ltd.5) 57%] 57 59% 300} 48% Apri 64% Jan $3 conv preferred. ..._- 7 633 23 25% 50} 18 Mar] 25% Sept 
Consol Retai! Stores. ---- 1 3% 3% 3% 200 2% Mar 5 July eat peer 28 Mar| 38 £ Aug 
PI cine Enatescleases oosbal cocane 70 «=6July} 81% Jan | Gamewel! Co $f conv pf..*)__.._-|_.... ___._| _____. 80 Augl 387 Jap 
Consol Royaity Oil...-- ete 1% 1% 400 1% June 1% Jan | Gatineau Power Cocom..*|__..._.|.....  _.._.| -..-_- 7% Mail 12 Aug 
Consol Stee] Curp com. --.* 4% 4% 4% 500 2% Mar 5% July 5% preferred... .- eS Rom ROS) 75 Apr] 83% June 
Cont G 4 E7% prior pf 100]... fe Le 67% Apr| 80 Jan | General Alloys Co_..._.--|___ 1% «1% 100 1% Mar 2% July 
Continenta! Oil of Mex..-1/_.._._}]..... ____ J. tig May % Jan | Gen Electric Co Lta— 
Cont Roll & Steel Fdy...* 7% 7% 700 4% May) 10% July Amer dep rete ord reg-£1]____ | 18% 18% 100} 16% Mar] 19% Jcn 
Cook Paint & Varnish...*)______ 10 11% 400 6% Mar} 114 Sept | Gen Fireproofing com_...*| 144] 14 14% 600 9 Marl 15 Aug 
Py stadewnte Teaccbclucecu, assbel oandin 51 Arp| 54% Mar | General Investment com. ' PERE % % 200 M. Apr % July 
Cooper Bewsemer com....*| 17 17 17 100} 4% Mar) 9% Jap De BOI cc stecce | ccccclocccs sacacl onedau 41 Ap} 60 Mar 
oe ME eco Nesccastnicee scctel decuts 14 Marl 20% July tien» stees#t C-ccocclacdue dakiael osadiol ‘sg May % Aug 
ag | EO, a Se Gi Dans 4% May % July | Gen Outdoor Adv 6% ptiu|"~~~""|777 "> 7777] 277777 65 Feb) 80 July 
Copperweid Steel com. _10/______ 28 28 100} 18% Juse| 30 Aug | Gen Pub Serv $64 pref ...*| 40 40 40 20; 30 Marj 53 July 
Corroon & Reynolds— oe TN A RR) epee ag aed at ey Po 1 May 1% Jap 
CO eee | 2% 2% 200 1% Mar 3% July | Genera! Telephone com.20)______ 11% 12% 600 8% Mar:| 14 Jan 
EE anesthe Sec cctalicess cockel caod _.| 53% May; 72 Jao $3 conv preferred - -.--. *| 48 48 48 200} 40 Mar| 48 _ Sept 
Cosden Petroleum com..-1)______ 1% 1% 300 % June 2% Jan | Generali Tire & Rubber— 
eS RES) ge a Sel 4% June] 18% Jap tl UE ee RM ae & Sener 72 July} 88 Jap 
Courtaulds Ltd ......-.- | RY ie er a 7% July| 12 Jan | Gen Water G & Eoom..-!/..... Joo. 8] wee 4% Apr 6 June 
Cramp (Wm) & Sompeom.i}......)..... _....] _____. % Mas 1% Feb $3 preferred_........-. , RSE OE Pas Ge Deeg 264% Mai| 314% June 
Creole Petroleum _...--- 20%| 20% 21%] 1,400) 17% Marl 27% Jan | Georgia Power $6 pref...*| |... Lol} lll 58 Apr} 77 Aug 
Crocker Wheeler Elec...-*|._____ 6 6% 400 3 Aug 8% Jan et SUE xsccvcendd lh iccdbclbacao bewebelimowshe 57 May] 62 June 
Croft Brewing Co. ....--1)_.__.- % %| 7,600 bie Mar % July | Gilbert (A C) common...*|______ 6 6 100 44% Mar 6% Jap 
CEE, SEMEN OE Was So wnccclecoce cachet an. ske 3 Jan 5 Jao PROG. noeecoeeoeds "ee 32 32 10; 30 June} 41 Feb 
oo Be ge Bl ae eee ogre 3 Aug 5 Jaa | Gilchrist Co............ . We Sees ell): 5 Apr 6% Jan 
Crown Cork Internat A..*/______ z10\% z10% 400 8% Mar| 11% July | Glen Alden Coal_-.....-- ., MEE 6 6 800 4% May 7 July 
ee me ee RS ae | cree te 1 Mar 1% Jap egenats Sugars class A.*| 32%| .32% 32% 100} 26 Mar} 85 Jap 
. . aa eee RS FR i 14 June} 18 awe ee, fee *| 12K] 12% 12% 200} 10 Mar] 17% Feb 
Crystal (i! Ref com...-- , OE: EAR EEE Dp +o. % Jan 1% July 37 preferred .........- 3 AP. 3 91 91 10} 89 Apr} 95 June 
eo A ee ant Pe 7 Jan| 24 Aug | Goldfield Consol Mines_1 % \% 600 lig May he Jan 
Cuban Tobacco com vt c.° RRS St VERA: Saas 2% Mar 5% July | Gorham Ine class A... _- Se eg Sey in SPs Feb 3 Aug 
Cuneo Press Inc....--.-- 35%1 35 36% 300! 25 May! 36% Sept $3 preferred. .......-- 7 634i 21 21 100} 16 Apr| 24 July 
6% % preferred. - - "ido SPE. oR pe BP 4 las Ft 102 Jan} 108% Aug | Gorham Mfg Co— 
Darby Petroleum com...5)______ 8% 8% 100 5% Marl 10% Aug V tc agreement extend.*| 19 19 100} 13% Mar| 20% Jap 
Davenport Hosiery Mills.*) = -o--- o----| ------| 10 May] 13% Mar | §Grand Nation’! Films Inc | 116 16 %| 1,300 4 Mar 1% Jan 
Dayton Rubber Mtg com_*| 13 13 13\% 400 5% Apri 14 Aug | Grand Rapids Varnish_-.*| 2222} 2228. dddanl tkeaaien 544 Mar 9% Jan 
Cue Mh... . shecsoeneced eee 22 22 100| 17 Apr| 22% July | Gray Telep Pay Station..*/ ~ ___ 9 9 500 34 Mar| 10% Aug 
Dejay Stores ...--------l]______ 5% 5% 100 3% Mar 7% Jap | Great Atl & Pac Tea— 
Dennison Mfg 7% pref tom). te Paes ae Mar| 40 Jan Non vot com stocK..--*| 59 59% 59% 50| 36 Mar} 65 July 
Derby 01! & Ref Corp com* 2 1% 2 400 1% Aug 3% Jan 7% ist preferred....100) 122 122 122% 50! 117% Apr] 125 Aug 
ES AEE SS ET ee Paes 37% June Feb Gt Northern Paper.-.-.-.-. Rea ee OM oo: 25% Apr!) 33 Jan 
Detroit Ga-ket & eee ee oe 5% June 9% July Greenfield Tap & Die..--*| ____. 6% 7% 500 444 Mar 8% Aug 
-6% pret ww__... 15 ; 15 15 100 10% Mar] 15 . July | Grocery Ste Prod com_.25¢]_9 33 oe LL Cee % Mar 3 Jap 
Wetro't Gray Iron Fdy---1]__.__- | ww 1% 200 1% Mar 2% July | Grumman Aircraft Engr--i| 11% 11% 12%] 5.200 8% May| 124 Aug 
hk EU Le Te | ee eae Poe 1% May 3% Jan | Guardian Investors... -- i SEE PO eg a Ss a ip Feb % June 
Detroit Paper Prod. ...-- ASR Pasi SOE S2 RRA oe | 1% May 3% July Gulf Ot Corp -.......- 4l | 40% 42%] 2.400 Mar| 46% July 
Detroit Steel Products.2.*) 33 33 100 14 Mar| 33% Aug . Guif States (tll $5.50 pref * ° Pagel Si ate ita. es yar 72 Feb} 80 Jan 
tNMamond Shoe Corp com.*)______ | 14% 16% 75 11 Mayl 16% Sept Pi trntutasth Ei ineaeliaave abaloal eaukae 81 Jan| 94 A 
Distilied t iquors Corp. ..5)__ ag PME SxS Se | 3 Mar 9 Jan | Gypsum Lime & Alabast. * -y SSE oh Oe ie SiR 5 June 7 #8 July 
Distillers Co Ltd...-..- BITS beanie Sp cats 22% Mar| 24% Feb | Hall Lamp Co....--.--- 2% 2% 2% 300 1% Mar| 3% July 
Diveo Twin Truck com..1 3% 3 3% 400 2% Mar 3% Jan | Haloid Co__.....--.---- 5 Opn = ieee. tee ee yg Mar; 12 Jao 
Doherksmun Co com.....0) 2.00! 3 6c ee _.| 9% Mar) 13 Jam | Hartford Blee Light....35). 2. lock cece! coccne 50 Apr| 64 July 
Dominion Steel & Coa! B 25 ar Ss 12% 13% 200 0% Mar! 16% July | Hartford Rayon vt ¢....1 2 2 2 100 1 Apr 2% Aug 
PLO... tesences 58 58 58 60 47 Mar| 64% July | Hartman Tobacco Co....*| --2 -/..-2. Tle} tle Mtg Apr 1% Jav 
Driver Harris Co....--- io 18 18 20 300, t1% Mar] 23 July | Harvard Brewing Co..--1) 200 }o02 8. Cll ll} Cle % Mar 1% Jan 
PT: onniieUhe cccalcces. suas _....--| 103 June; 110 Mar | Hat Corpof Amel Beom.!/______ 3% 3% 100 2% June 6 Jao 
ubilier Condenser Corp. 1! 1 1 1% 200 1 Mar 2 Feb | Hazeltine Corp....-.---- _, SA PR ngoN, « Peeeie & >. 13% Mar| 19% Aug 
Duke Power Co ....-- Se ee ee 64 Mar! 65 Jan | Hearn Dept Store com...5/______ 6 6% 200 4% May W Jap 
Durham Hosiery cl Boom *) __- | ed Le 4% Jan 3 July 6% preterred......- aaa 25% 25% 50 Apr| 30 Jap 
Duro Teast Corp com....1) 4% 5 500 3% Apr 6% Jan | Hecla Mining Co...... 25¢ 9 9 9 800 64% May| 10% Jap 
inuval Tecas Mlphur....-% cw. cone a ed 6 May| 9% Feb | Heleua Rubenstein--.---- " anehalaatad sextet mania 2% Mar) 7 Jan 
Faxle Picher lead...---10} 10%] 10 11%] 2,700] 7 Marl 18% Jan fh eae weno: Tae. oe 50| 5% Apr) 7% Sept 
Fast (ias & Fuel Assoc— Heller Co common..---. pia OR Oyo, SPORE So 5% Mar 6% kev 
Common. AS ee se pen eA. 1% Aug 3% Jan Preferred w w__....-- ek 1% 21% 100} 18 Mar) 21% June 
435% prior preterrd - 100) ~~~ ~~~ 24 24 50| 24 Sept] 62 May | Hewitt Rubber common--5|______ 11% 11% 100} 6 Mar] 11% Sept 
6% preterred.....--100) 11%! 114% 12 450; 11 June) 31 Jan | Heyden Chemical... -- __ , eae Peep ttst ss. Sr” 27) Mar! 37% Keb 
Kasterp Mulleabie fron.25)_-__- | 3 8 LL 6% Apr) 12 July | Hires (Chas E) CoclA-..*| 51%] 51% 51% 50} 40 Mar) 52 July 
Kasverp States Corp....- , RSS: 1 1 300 % Mar 1% Jan | Hoe (R) & Co class A_..10)_..-_ f.22 LL] wee 54 Mar| 13% July 
S7 pesterved series A ..*) 2.1.5... ..---] .---< 14 Mar| 26 #£Jan | Hollinger Consol G M...5| 14%] 14% 15%] 2,600] 114 Mar) 15% A 
$6 preferred series B..-*)______ 20 20 25} 13 Mar, 24 Jan | Holuphane Co common..*| 14 14 14 100 9 May| 16% July 
Kasy Washing Mach B...* 3 3 3%! 1,400 2% June 4% Jan | Hormel (Geo A) & Cocom*|_____. OP aie et pea 18 June| 20K Aug 
Economy Grocery Stores.*/ sf} ed Le 13 Jan| 14 Jan | Horn (A C) Co common. .1 POR Se PPE GOR! peotakt 2% Aug 4 Fer 
Edison Bros Stores. ..--- ae 14% 14% 100} 10% Apr} 16% July | Horn & Hardart........*|_ __ 31% 32 175} 213% Jan| 32 Aug 
Eisler Electric Corp. .--- ee t1 1 te 500 % Mar) 1% Jao 5% preferred. rons 101%] 100% 101% 100} 98% Jan| 102% May 
Elec Bond & Sharecom..5 6% 6% 7% 15,300 4% Mar! 10% July Hubbell { (Harvey) Ine. ..5! cide cade. thinal sanwae 8 Mar!) 11% July 
ay MIE. sccnee<cc"!...... OF | 100} 36 Mar! 55% July | Humble Oil & Ref_-...-- 66%] 65% 67 2,200} 56 Mar! 72% July 
$A preferred ...------* 52%] 52% 54 500} 42 Mar 61% July | Hummel-Ross Fibre Corp 5 pipecalasal akate’ aaawee 24 Mar 6 Jap 
Klec Power Assoc com...1 ______ 3% 3% 100 2 Mar 4% July | §Huylers of Del Inco— E 
BSR omits 3% 3% 100} 2 Mar 4% July NE an ba wit dle 1 4% Mar % Jan 
Eler P & 1. 2d pref A....°|.-. |. 8 _| 18& Marl 35 Jan 7% pref stamped - -- 100 4% Ma} 9 July 
Option warrants .....- 3%) 3% 4 2,100} 24 Mar! 5% July | Hydro Electric Securities. * 3 Mar 5% July 
Flectric Sharehoiding— Hygrade Food Prod_---- 6 1% June 244 Jan 
2 ia te ae 1 1% 1% 2 300 1% Apr 2% July | Hygrade Sylvania Corp-.* 15 = June be Jan 
$f conv pref ww....-- *| 62 62 67 125} 60 Apr| 76 July | Illinois lowa Power Co_..* 2 Ma 4% July 
Elec Shove! Coal $4 pref..*] | ie ac a ee 3 May 6 Jan 5% preferred_.....-- 50 12, Mar} 18 July 
Electrographic Corp. ..--1].2 22 fe Ld Le 10 Mar! 13 Jan Div arrear ctfs......--- 3% Mar 6 Jap 
ya yy ie eS pete s 1 Jap 1% Feb | Illinois Zine__....------ ° 54% Mar] 13% Jap 
Eigin Nat Watch Co. ...15]......].....  .....] -...-- 16% June] 24 Jan | Imperial Chem Indus--£1 7% Feb 8% Jan 
Empire Dist El 6% pt.100,-___- 50 36: BO. 50} 81% Jan} 565 May | Imperial Oil (Can) coup-.* 17 15 Marj 19% Mar 
Empire Gas & Fuel Co— Registered......-.----. 15 15% June} 19 Mar 
6% preferred _...-- 100) 44 44 46 75| 28 Jan} 56 #May | Imperial Tobacco of Can_f/_____. 15 15 200} 13)! Mar) 15% July 
6%% vreferred....-. ie a Sa ee 28 Feb} 55% May | Imperial Tobacco of Great 
7% preferred ......- 100] 44%] 443% 46 250| 28 Jan| 57% May Britain & Ireland....£1)_.....]-..-. ....-] -.---- 32 4 =Mar| 37% Jan 
8%, preferred. -..--. 100} 47 47 48% 200} 32 Jan} 58 May | Indiana Pipe Line------ EE 7% 7% 100} 6% Jav| 9% Aug 
Empire Power part stock.*/______ 20 20 200] 17% May Feb | Indiana Service 6% pf_.100)__..__--|-.--. 222} eee 10 Fet| 16 Mar 
Emsco Derrick & Equip..5) 9 9 9% 400} 6% Mar| 10% Feb 7% preferred. ...--- OO ARMs Fe pets 10 May| 19% May 
Equity Corp com... .-- Oc ling % %| 1,500 % Mar 1g Jan | Indole P & L6%% pt_-100)__-. fete Le] wee 82 <Ap| 98 Aug 
Esquire Coronet .....--- 1} 114%] 11% 11%] 4,300 7 May! 18 Jan | Indian Ter illum Oll— 
Eureka Pipe Line com. -.50]_.....]..... ...--} -...-- 21 Aug} 31 Jan Non-voting class A_...*}..___- 1% 1% 100 1 June 1% Jap 
European Electric Corp— NR IE a a, ccrcttaiescts , eam 1% 1% 100} 14% Marj 1% Feb 
Option warrants......-]_..___. _\K %l 1,100 lig Mar 5:4 July | Industria! Finance— 
Fairchild Aviation. .....- 65 5 5% soo} 2 Marl 5% July V tc common..-.----- | Rae? epee PE % Mar % July 
Falstaff Krewing - ------- er 7% 7% 100} 6% Mari 10 Apr 7% preferred .....-- 100} 10%] 10% 10% 25 7 Feb} 11% June 
Fanny Farmer Candy com!} 20 20 4820 300} 16% Mar} 20% Jan | Insurance Co of No Am_10| 63%] 63 64 350} 484 Mar| 67% June 
Fanstee! Metailurgical...*|_____- 5 5 100) 4 Mar) 6% July | International Cigar Mach *|_____- diane eid aaa 16% Mar| 22 Jan 
Fedders Mtg Co__......5 6% 6% 7 200 4% Mar 8% Jan | Internat Hydro Kiec— 
terro Ename! Corp. -_..-- 1} 18 18 18 200} 14% June] 23 Jan Pref $3.50 series. ----- 50] 17%] 17% 19 400} 8% Apr) 20% Aug 
Fiat Amer dep righte.....]....--].....  ..-- _....-]| 114 Mar| 14% Mar A stock purch warrants |__._--/.....  .....] -.---- % Feb % May 
1 idellu Brewery. _...-...1]_____- ue he 600 “4% Jan ‘x49 Jan | Internat Metal Indus cl A *|_____ 7 7 25, 6 Apri 8% Aug 
Fire Association (Phila)- io 56%| 56% 57 50} 39% Apr| 60% Jan | Internat Paper & Pow warr 2% 2% 2% 800 1% Mar 3% July 
Fisk Rubber Corp....--.- 9 8 9%| 9,400] 43 Mar| 9% Sept | International Petroleum..*] 2554! 25% 26%] 2,500) 23 Mar) 314 Mar 
$A preferred geste aye 69 «= «69 100} 48% Marl 69 Aug ES SERRE TP Spee aindal kane 24% June} 31 Mar 
Florids P & L $7 pref-...*| 534] 49% 54% 850! 26 Mar| 54% Sept | International Products...*|_____. 3% 3% 200; 2% Mar| 4% Feb 
Ford Motor Co I td— Internat Radio Corp----- 1} 11 10% 11%] 2.200) 5& Mar) 11% Sept 
Am dep rets ord reg.-£1 3% 3% 400 3% May 5% Jan | Internat Safety Razor B..* % % 100 % Jan % June 
Ford Motor of Can cl A..*| 21%] 20% o1n 900} 14% Mar] 21% Sept | International Utility— 
ST Uh cesescacbous * 22 20% 22 50} 15 Marl 22 Sept THD Bivccocccacccecs punotgbusneh Wedel. cateial 6 Mar, 9 Jan 
Ford Motor of France— I Sits wo aistienncil SRD Varad pte > % Mar| 1 Jan 
Amer dep rets__. 100 fres|_____- 1% 1%] 100) 1 Mar] 2% Apr! $1 75 preferred......-- TL ccanelisiobe inwodehibauetinl 7% May| 9% Jan 
$3.50 prior pref---.--- ay, See eisiie. spmaaadll aaa -| 24% Apr) 30% July 
Warrants series of 1940.-]....--}...-. 71d Lee ‘ig Feb % Jan 
International Vitamin...1] z 4%| 1,100} 2% Mar) 4% July 
Interstate Home Equip.-1] 3%) 3% 3% 400}; 2% June} 5 Julv 
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1616 New York Curb Exchange—Continued—Page 3 Sept. 10, 1938 | 
oe | Friday Sales Friday Sales ‘ 
STOCKS Last , Week's Range| ‘or Ra: S Range 
(Consimued) | Sale | of Prices | Week eee." 1608 Goatees) Last | Week's Ran " eek ee ae 
a?! Price |Low High| Shares Low Htgh Par! Price |Low §High| Shares Low Htgh 
Interstate Power $7 pref.-*/_____- | écbrinar'. upadenl Ga 2 Nat Auto Fib: ite ‘ 
Investors Royalty------- 5i6| oe %| 1.700 us ppd = 4 National eee ee ca a 9 se O36 eee 33 Mag 10 July 
fron Fireman Mig vt e..10 Doel | 17% 17% 350} 11% Mari 19 Aug | Nat Bellas Hess com- ---- pas 4 44 1,900 “vc Mar 1s 
irving Aur Caute.------1 1244, 12% 12% 900 7% Mar| 13% Aug | National City Lines com-1|___|.....- ___--| __” ese yr 1156 = 
; hitmen a P % Mar $3 conv pref._...-.--- agai ean en 
Jacobs (F L) Co....----- 11°°"434] 416 4%] 2/200] 2 May a = National Container (Del)-1) 534] 5% ~=6%| ~~«500 3% Sept Feb 
ete es is eerccelons- © ssece] ssecvs 1% June) 3% Jan a Fuel Gas. --.-.-- o “| 11% 12%] 2,800 11% Aus 14% yo 
_— at & Stores an r ‘ ; 
p< ge waene Fn peed 266% 766% 25 5244 Apri 67% Aug National Oil Senuee... 4 30° i sis = 3 a Pe fae 
Dnctgerenddonsincses “saGesl budeal 6 Apr| 75 Aug ational P & L $6 pref.-.*} _____ 61 62 200} 38% M 64% 

7% preterred......- seer 81% 81% 20; 68 Natio Refini ~~ —_ 
Jones & Laughlin Steel. 100] 304) 30 31 : 400| 21 Pryed , = Nat Rubber = Ne 6%] 6% 654] 1,800 2% Mel 8 An 
Julian & Kokenge com._.*|______ 28% 29% 725} 24 Aug| 321, Aug | Nat Service common_---1 re jee, Seay, See 1 Pe me 7 os 
Kansas G & E 7% pref. = iesaeatbaede aiastan cane 106 May) 111 July Conv part preferred...*]|. |... _....|_____- — yo 2" a 
Kennedy's Inc...------- 5 5 5%| 1,400' 4 Marl 73% Mar | National Steel Car Ltd...*) --- | ~ 61% 61% 25] 32 ~ ta 
Ken Rad Tube & Lamp A : Lwetal 10% 10% 100] 536 Apri 11% Jan | National Sugar Refining.*| 15 14% 15 00 a on 
Kimberly-Clark 6% pf.100)___...}..-... -..--] -.-.-- 106 Aug! 106 Aug | Nationa! Transit 12.50 . 7% 7 1.700) 10% Ber, 186 oe 
Pt? A ttn owenclecses eooeel wdduath % Feb} J Jap | Nat Tunnel & _——... 2% Hs, pee 7 $i Jes 
Kings Co Lag 7% pf B iao)-—2°°°f-0002 2200) 20 2843 Mar! 44 Aug | Nat Union Radio Corp...1|__-~~- ‘sll «(fel | el is de 

erre D....-100]...... OREN ee 22 Navarro Oil Co.......-- _ eeapebse z 
Kingston Prouucts------ 1 2% 2% 2%! 1,200 1% j ~~ y * yn Nebel A, peer en Wests pee ‘ane — 7. oe 
Kirby Petroleum........ ee: Reg Be Ui 3” Junel 8° Fen | Nebraska Pow 7% pret.i00|_____ one Ae ed ET a — 
Kirki'd Lake G M Co Ltd 1|______ 1% ~ 134] 1,000] 5 Mari 134 Jan | Nebi Corp common_..--.*|--~-_|~ ai “43%i| ial OM EL ox 
Klein (D Emil) Co com..*| 1314] 13% 13% 100; 134% May| 15% Jon So therein . Rae: ‘ i _ 9 el so coe 
Kleinert (1 B) Rubber Col0).....-/-.-..  --_ | 22. 5% Mar 8% July Nelson (Herman) Corp. .5 ‘ghee = xabie cehder See 73% fen. 79 July 
Knott Corp common... --- 1}-----. 124% 12% 100| 25% Mar| 14% July | Neptune Meter ciass A...*) = | 54 5%] 100) 4% land o~« = 
Koppers Co 6% pret...100| 81 | 81 9114] 500] 81 Sept] 10255 sn | Nestle Le Mur Cocl A__-*|-_-_~ a rem ML BR 
Kresge Dept Stores Nevada Calif Eleccom.100} | Ci ss dT! 5 ye: %¢ Mar 

4% conv 1st pet. BS 39 39 39 25} 37% June| 39 Sept 7% vreterred........ ee ee ee 45 J = a Aer 
Kress (8 H) & Co....--- iwsstbtosge “aakeel wcutean 11% June| 12% Keb | New Engi Pow Assoc....*| | ate jedi. 10 yom 12% or 
Kreuger Brewing Co----. 6 500| 5% Marl 11) sup 6% preferred. .____. 100)" ~~} ” ae + 25| 36 a 
Lackawanna RR (N J)- i00 Be eee. Oe --—--| 38 May| 49 Aug | New England Tel & Tei 10u|——- ~ 102 104 =. —. 2 
prod weed ay ge 50%) 50% 52% 4400 45% Marl 68% Feb | New Haven Clock Co....*| a were ve oom ped . _- 

ey Foundry DU aivccous 2% «23 New I ae We Tie a ae ee 0 
Lane Bryant 7% pref..100/..____ Sis antigen actnch esse pa esse - New prong +p --20] 62 4 4. ae oe ae ee ae 
Langendort United Bak— New Mex @ Aris Land..-1| "| “tx °i3:] 400 an ee! Mid 5 

Class A....-......-- Tiienthisaeus: nasetl wawaat 14 May! 14 May | Newmont Mining Curp.10} 72 | 71% ™” = 42 al gent soe 

Clase B epheuheen mew wink ., REL SAE Mae a pele ta 3 Apr 5% May | N Y Auction Co com_._.* = 1% Mar! 77% July 
a Realty common. 1 5552 aeech eae anuiinn % Jan 1% July | N Y City Omnibus— hae ee ee Mar 3 Jes 

eadadaeand 13% 135 100 arraD 55 55 7 
Lehigh Coal & Nav_----- | 4%) 4% rh 2,900 OM May "3M a BY & Montenas Manasio 1a) °°°5| 2554 2636) 700] S96 Bal 2096 Duy 
Leonard Oil Develop-.-25) %|  %  %| 5:500| —% Mar| 1%. Jan | N Y Merchandise......10| _~_~ a ae 73. 2s 2S 
Le Tourneau (R G) Ine.-1|_..... 2514 25%4| 100] 18 Marl 29. Aug | NY Pr & Lt 7% pret--100|._---"].---- 77777] 777777 ong A 28 = 
Gh ES REE es ae 11 J ie aici ta enema ce ae nizl tC 
Lion Oi! Refining. ..----- *| 21% 21% 23 2,900 1554 Mar 35% 4 N Y Shipbuilding Corp— | = 96 896% 20} 81 Apr} 96% Sept 
Lipton (Thos J) class A---1)/-..... ----2  ---2-] --.--- 10% Jan| 14 Feb Founders shares _--.-..- 1 5 Mar 9% J 

6% preferred. -..---- pereesk 20 ae 100} 19 Sept] 25 #Jan | New York Transit Co....5) = | eye cg i100) 4 Jj - 
Lit Brothers eommon....*| 2 2 2% 300! 1 Marl 3 _ July | N Y Water Serv6% pf.100) 10% ae 
Locke Steel Chain......- 5] 15 14% 15% 400 7% Marl 16% Aug | Niagara Hudson Power— {|= , Pe Mas} 20% July 
Lockheed Alrcraft_....-- 1} 13%| 13% 14%] 2,200, 5% Marl 16% Aug Common ........---- 10; 7 7 7% 4,200! 54% M 9 
Lone Star Gas Corp..--..- * 9% 9% 9%| 2,400 6% Mar! 10% Jul 5% Ist pref. . 100 7 ‘ “ a ay 
Tong Island Lighting— ’ | 5% 2d preterred.....100| ~~~ © ioe — Ss as’ 

Common.........---- + 1 9 1 epee eee oe fl 3G dh ot Gee...... 1.2 20 >. a 

7% preferred....... 100} 3314) 33 33% 140, 28% Augl 42 Jan i "ies epee: eehanEe Seok > % Yes . 
som ~~ - dy wcoce 100 28 26% 28 125| 23% Aug| 34% Jan | NiazareShare— = | ~~~ |) ~> “777 CTT a“ sade 

on Packing........*|...__- 1% 1% 200 5 ‘ 

Louisiana Land & Explor.1/____~- 7% 7% 2,200 a Mar oe oo Cine r =. saciid ioo = ’ . = so” pond iM ow 
Louisiana P & L $6 pref_.*|/__.._-|..... -._--] __/__- 88 July| 88 July | NileeBement Pond----..*|~39 | 39° “4ou| 600 oo —_— SN pe 
Lucky Tiger Comb G M.10/______|_._.. .___.] ______ % Mar Jan | Nipissing Mines....----- 5 vad ay 410 900 Ai Apr] 4234 Aus 
Lynch Corp common.._.5|____-- 36 37%] 100] 24 Mar| 39 July | Noma Electric. _-------- pe. ei a oe 
Majestic Radio & Tel....1| 1 1 ‘1%| 500| 8 Marl 1% July | Nor Amer Lt & Pow—  |-~-~~~ “6 Me A 
Manati Sugar opt warr..--/..__-- 4% \“ 400 % Aug % July i arercenkmned 1 1% «1% 2 M 2u%M 
Mange! Stores..._...__- i] 2 2° 2%) 600) 1% Apr) 3% Jan | _ $6 preferred ates a 45°] eo) 81 oe 

$5 conv preferred ______ es! Pic: AR 2 29% June| 45. Feb | North Amer Rayon cl A_-*| ___ 7: = 12% — . = 
Mapes Consol Mfg Co...*}____-_- 18% 18% 100} 15 May| 19% Mar | 5 aaa hee Rares. 1 7 2. 2 
Marcon! Int! Marine 6% prior preferred....50|--~ "| 4 ic Agee | EN Be 2 fee 
og mmnunten' ns ord reg £1)--....|..... ....-| ------ 6% Aug) 7% Jan | No Am Utility Securities.*) ~~~" = ” wu Fal sf P~ 
opt ae fe 1 Corp....---- - I! Pg ee Re 16 June| 24 Mar| No Central Texas Oil_..5|, =| |. |_..__- 3% Marl 4% p> 4 
a Ay ya Shovel....*|...... 4% 4% 100 3% Mar 8% Juty | No) European Olicom._.1] |. i lig June tie J = 

ase Util Assoc vt ¢.---1)---—-- pitas, abteed ovine 1} Mar| 2% July | Nor,'nd Pub Ser 6% pt-100) 631] 6314 “69 | ~~ “50] 47 a Saly 
M Harris common..*| 714, 7% 7% 200; 4% Mar| 10 July 7% preterred ....... 100 High 0) 50 aoe 5 = 
May owlry Mi edt 1] 15 15 16 450| 11} Mar| 1634 Aug | Northern Pipe Line----- Re ie — a joo] 4 Mar 8 rep 

$4 preferred w w____- RTS SIE et CMs 47 Feb) 55 July ph Bag. TA. 9% 94% 10% 1,000 6% Mar) 14% Jan 
MeColl Frontenac Oil... 100 SO EP TT: Ba at. 99 Aug| 995 Aug | Novadel-Agene Corp_-__.*| 9772| 28% “27%4| 400 a” + ed oe Aan 
MoCord Rad & Mtg B-..*|-23;| "334 “"3i|~""400| “136 Mar| 354 Jan | Oblo Brass Cocl Boom..*| 35°°| 24° 27:4] Seo] 20% June] 3454 Jon 
MeWilliams Dredging -.*| .- - - 17% 17%] 900] 734 Mar| 203 Aug | Ohio Edison $6 pret.-...*| > | °* 7774) 890 87° May| 9755 July 
Mead Johoson & Co--...%| 12334/ 122, 1244) 150] 90 Mar| 124% July | Oblo Oil 6% eat” Spe sabe o-oon| ----=*} ioe EEael gan game 

emphis Nat Gas com___5'_____- 3% 3% 100} 3% Mar| 4% Mar | Ohio Power 6% pret---100|____| 112% 112%4| ~~~"20| 1094 apr a 
Mercantile Stores com...*|._____ 17% 17% 50| 184 Mari 20 July | Ohio PS7% Ist pref...100| : r “ eis 
Merchants & Mfg cl A_..1-.__-_|...-.. —___.] _____. 3 Mar 5 Aug 6% Ist preferred ---100 ee ee. ie ee. oe 9356 June! 104% July 

Participating preferred.* ______|__... _....| ...... 21 Mar| 28 Aug rt  reroregeeea, aSees) -~ cans a Re 
Merritt Chapman & Scott * ___-__ 334 "iz|“""400] “2 Mar] 8 July | Oklahoma Nat Gas com.i5|~-67"| ~~ > dw wane 

034%. preferred --i00 2277|-722 2272! 2222--] wok sabe’ 00° tan | 55 conv prot ----7i00777-- oa ON ae a 
Mesabi Iron Co--_...._.1)____-- % Ml 300 % Mar % July | Oldetyme Distiliers------1).. {3,|. 1%, ~ 1%} 400] 1 po le PO 
M Textile Corp....25c|______]_____ Lae % Jan 1% Feb | Overseas Securiti “* 1% 1% 1% 400 4 Mar 2% Jan 
ag earticipat preterred..15)---22|---°2 22. Masse 25° ‘Apr| “93 Feb | Pacific Can Co com_.... a oe) 3h On Oe on Gen 

etropo: Dp | ee eee wees Remi Feo Boies Eg ph ge “"“92%| 297% 29901%| 2.700 ved a 

oe a ae ae! enc teal ts ta wo te - Ist pf.25} 2874| 27% 29%4| 2,700] 27% Mar) 31 July 
aia On. --a------1----- <--2-] 7-77] "SE Be) "a, en | ee tee 26 26%] 150] 25% Apr) 27% Jan 
he rare mo Bumper Corb rnd % &% 700 716 June % Jan | Pacific P & L 7% pret. 100 gee el Re aay EE 5 a —) 2" oe 

igan Gas & Oll__.___ 1] 2%] 25, 2%] 2,300] 2 #£Apri 5% Jan | Pacific Public Service___.*|..| 6 6 iz! 500 3 i la 
a Steel Tyee. 2.68 pasees 8% 8%] 700] 5 May! 8% Jan| _ $1.30 Ist preferred oe eee des. -. 133 a oo 
lohigan Sugar Co.----9)-°72-2]. 2 ef on te Mar! _% Jan | Page-Hersey Tubes oom--*|------[----- 2---| "777" 87°" gune| 96 ‘Aug 
sp NS ahaa, ieee alata acts Tetateia -| 33 May) 5 Feb ee Ppt. mapas , oe 14% 14%| 800) 12} May] 19% Jan 
Clase A vt 0......----8|------ ee 160] 19 Auel 4% duty | Pecnmount Motes Caress] °°*|°* 48] 2) SS ee i 
SO gee % %1 100 Mar| 136 July | Parker Pen Co.........10]..-~~7).277~ 77277) 727777 4 
Middle West Corp cota_--6 6%| 6% 6%] 500 5 Apr 73 July Sastieune Wis & tisk "16 | 16 163] 600 1246 Sona 19 ‘nn 
Midian wt Bearers sfone<sefocees sont! wosane 4% May 1 June | Patchogue-PlymouthMills*}...___|_-... _____] -____- 13 May] 23 on 
aa... "RA CARNE 5 te a —- Grocery A...*| 3334) 3344 33%] 100) 18 Mar) 35% Aug 
Midiand Steel Producw—— | | ""* 777" 77777 nee S\------I--szz, “aaazl ---zaa 24 Mar) (6% Aug 
inanieae 4...) ons See anaes tear | en ph com..--*|__-_ 2434 24%| 100] 21, Jan] 26 Jap 
pind J EF rT Gee soeze conga eawena 59% May| 80} Jan | Penn EdisonCo- = | te a a. on 
Midwest Ol canon onal 1% 1% «1% 400 % Junel| 1% Jan $2.80 preferred 24M 2 
Hr est Ol! Co. -______. 8%} 8% 8% 600] 6% Mar| 9% Aug lt ae” es ta BME. 5 1 a oe 
Midwest Piping @ Sup_--*|_..°--|..."- 5%) 0° 8% Mar| 1334 July | Penn Gas & Elec ol A_.22*|-~-22--02- eo: ae “2% Apr] °836 “Feb 
Hr roe Corp of Canada_.*|_._.._}.....  --___] -2oo_- 1% Mar| 2% Feb| Penp Mex Fuel Co...._.1]_....|__... rhe x Seereez: : — fs 
a Mining & Mfg-*| 3634; 36 36% 250] 24% Feb] 3934 Aug | Penn Traffic Co___...2.50|_...__|_.... .....| .....- 2 I — 3 
innesota P & L7% pf i0o)....--|. |  Sumtl 78 Aus | Ponnroad Oerp vt. il ix ii 5--| -3:700 ist Marl 250 Jan 
Miss River Power pref_100|_...__|..... _.._.|__..._. 108  May| 110 Jul t ietin Coooee I 1% 1% 2,700 194 Mar 2% Jan 
Missouri Pub Serv com_..°|..--77|-777~ 77777] “77777 2 rend aes ie y are Afrlinescom..1}......| 6% 6% 200} _4% May; 8% July 
an ie tee. Po” *e8*] 22% ar ine iS Lt $7 pref__.._.- *| 89%] 88% 89% 300} 79% Mar) 923% July 
nomen --------- ee PSO pS 6% Jan| 11% Aug Pons matt lay Go re pk S i 121% pve . fae 
Mo ohne a 5} 54% 5K 700} 33%) Mar| 6% July | Pennsylvania Sugarcom2Z0|______|___.. _----| ------ 19 re ” yr 
Monarch Machine Tooi_-*|...---|.... 0° ===) 12% Mar| 17 Aug | Pa Water & Power Co...*|......|..... 2... 2.22 59. Marl 72% Jan 
Mo. ee 1 Pi 24%} = 500 13 Mer 3% July | Pepperell Mtg Co.....i00| 70 | 70 “7ii4|  350| 54% Apr| 86 July 
Bomtana Dakote Ueic=-10)---2--[-7--7 <u---]--7---| YE Aumel BS Gove | Reetoe Cara Goo) =|. “tia aaa) "Seg ME] ae BSS 
Montgomery Ward A.-..¢)._____ 159% 159% 30| 122°” Mar| 159% Sept | Philadelphia Co com .22_*|-___ ”, 4. 2 it mee 
Sete eet row. 8}------ 29% 29%/ 100] 28 Apr| 31 Feb | Phila Elec Co $5 ret_—->¢ SOG --ARGEEEIS PRES 112 eb] 11755 uly 
ee ne SR EnasasQonens nade nooded 20% May| 29% Mar | Phila Elec Pow 8% pref 25|_..-__|..... 2....| 2202. 2934 Marl 314 ‘Feb 
$Moore (Tem) Disiiery-3(777777\ ae ag “ae 2844 May| 36% Aug | Phillips Packing Co - 87 _ 34: 200 “25 Mar| 49¢ Julp 
qaccore (Tem) Distillery =). .._-- % 4%} 500) 34 June) 2 Jan | Phoenix Securities— p em 
Saeuntiin ae A Cop com se 44; 6% 6% 3,400; 3% May) 9% Jan Common..........-.-. 1} 3%] 3% 3% 200]; 1% Marl 4% July 
Mountain Sts Tel & Tel 100|__. ». RARER y% 700 PA. po wt yo Conv pref series A-_..10] 18%%| 18% 18% 200} 10% Mar} 23 July 
Murray Ohlo Mtg Co-—=-«|-—--- 9% 934] “““ioa] “6 Marl 12 July | Pines Winterfront Cones]. | 84 tin Bool ee sept] Log an 
Muskegon Piston Ring.234| 10:4} 10% 10%) 200] 6 J 12% “Jan | Ploneer Gold Mines Lid.2i......| 3 33s| 700| 28 Marl 334 Jan 
en oe om ee 4 SPS Feo ot 10% Aug) 10% Aug Mines Ltd--1) ------ 3 3} . 2% Mar 3% Jan 
ae oat bAecud 
achman-Springfilled....%)......|..... _...-|_...7” 7 June} 8% Aug 






























































For foutnotes see paxr 
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Volume 147 1617 
Frida Sales Friday) i Sales 
STOCKS Last | Weer's Range| for | Range Since Jan. 1, 1938 STOCKS Last |Week's Range rN Range Since Jan. 1, 1¥38 
(Continued) Sale | of Prices | Week (Constnued) Per) me |, Pres ree High 
Pat) Price |Low Htgh| Shares Low High ar Price Low High) Shares -- 
a 
South New Engi Tel...100'__._.__/..... .....] -...-. 135 June; 151 Aug 
x e eocece 
ener ited vacoes NA, ee 65% 6%} 300 5% Jan} 7% July | Southern Pipe Line-_... 10 3%} 200 : > ave i 
Pitts Bess & LE RR...-50)-7 7777] 3744 Mar} 4034 Aug | Southern Union Gas oN) Ss eel 1a ee 
Pittsburgh Forgings-- --- ‘| 7%) 75 836] 900) 436 Mar) 10) July | et teen “giz| -o-goa| 10, July] 1436 Aus 
Pittsburgh & Lake Erie.50}______ 534% 54 110| 34% Mar) 62% Jan i ee at o----- 6% 6% 100] 28% Apri 39 Mar 
Pittsburgh Metallurgical 10) ~~~ ~~~ ae 100] 436 Mar] 826 AUS | BUD rene Ut = ----30|------ 3 63 | ie” Meee] sche ee 
Pittsburgh Plate Glass..25| 99 | 99 102%] 1,400} 55 Mar) 106% July | So West Gen Gorge lrnnnnnprmnnt cone] coon y 
Pleasant Valley Wine Co.1)_.___.)..8 | % June} 1% Jan | Spanish & Gen Corp— £1 “% Feb M% June 
STS I EY opie: 6 June} 8% Aug Am dep rets ord pearer £1 eorenn|-----  -----] ------ ie Ane i Jan 
Polaris Mining Go... 25e|"-~~~~ ee 100' 234 Feb] = 35¢ Mar | , Am dep rets urd bearer £1) __..-|.---- -----| ------ ¢“ Gel 66° ae 
Potrero Sugar common. .-5|______ wm (he 300 4% Aug) 1% Jan pte wl ye rie” venen Manes anaes % July % ‘ten 
Powadrell & Alexander.---5] 434] 43% 435/ 200) 2% Mar) 5% Aug aoe hee 7 ye eee Ee “""i60| 12% Marl 18% Aug 
Power Corp of Canada..-*)_ |... | Lo Ge ee ee ae Gee 17% 17% is Jan| 23% Aug 
6 Is' SE ES SMI: tga 95 feb! { GO re anne eww nnlmeene -----] ------ 
Ponit & Lambert aS _, NRT TED 0 RSet 17 June; 24 July “ee Dredging One 2 Apel 2% Feb 
Premier Gold Mining.---1| 2%] 2% 2%] 600) 1% Mar| 2% Aug ais dent ate rs Sd ae ru Beccceleeces cocce] oocece 11 Apr| 14% July 
Peepeeepanes SeOGMD... hn cas enced coccce 33. June} 40 = Aug aay Se «tegen serere|ensne ewece] enn joo] 8S Marl 14% Jas 
Pressed Metais of Amer..*]...___]..... _____| ______ 9% Mar) 22% Aug | Standard invest $544 pref*/______ a: ee 00 15 Marl 18% July 
Sees Gnee......... ” eames %| ~~ "600 i. Ae te Jan | Standard Ol (iy) ----.. 10 17%| 17% 18% 800 5. eran Sue 
ane ao. oe ee Standard O!l (Ohio) com 25 2054] 20° 2084] 1,800] 16% Mar] 22% June 
SE i ctitdees Tocckeclaocds . same oobéem ! . . * ‘ A 
Prudential Investors. ---.*|_____- 65% 7 | 1.100, 3% Mar] 756 July | 5%, preferred; -----100).....-| 102, 102, | 25| 90, | tune) 103% Aug 
$6 preferred_-_-_------ i nwcnahaedn  Seinaeetboewen 83 Aug, 98 Jao yo wong A oe . % ’ % % June 1% Jan 
Publie | pe ot a 95 Marl 103 July ee ae Pe ee me eae 17% June] 25 July 
6 lst <i ae eee eee Pee, a p en en Amt Moe enchant Bh eee, Pt 2ze] *2°e22 
7% ist peeteved....100)-22--[-2022 22272] 22227° 103% Jan} 106 = Feb | Standard Products Co----1] 8%} 8% 9% | oS ae a he 4 
Publle Service of Indians— Standard Steel Spring----5| 161,| 131, 175¢| 7'200/ 636 Mar| 1734 Sept 
$7 prior preferred - - - - - - 35 | 34% 35 40} 22 Janj 39% July | 4 Tube a Bee} | Sts ‘2001 2 Aprl 4% July 
$6 preferred. -...-.---- *| 19%] 19% 1935] 160) 1156 Jan} 24 Aug | Standard Tube cl B----. i| 3% 4% 3% 2% Jan| 5% Apr 
Public Service of Okia— Geel Goof Can tid | 26! «438 534] 3,000) 296 Jen) ON. oe 
SF Sees Bee Beet --- 108) ------|----- ---e-] ---20- 37° xiey| 96 ‘Aug |-Stein (A) & Co common. -* “22--| 10% Apr] 124 Jan 
4 Dtior len Sette’ Cid Ce) ee . *|~ r an 
§Pub Util Seour $7 pt pt..*|-----2|22222 0 LILI} IITII % July Oe teed. Tie 500! sake inel ont Bene 
ey all 2d preferred. -------. i Sea: Dee. 6 June] 7% July 
$5 preferred... ------ | 0%) 0% S| oe Re Men. OS Se | cas aieans Peed.1 “""790| 3% Apr] 7% Jao 
$6 preferred. --.-.--- “s| 17 | 17 20%] 1,150] 10% Mar) 2356 July | Sterling Aluminum Prod-1 2001 2% Aug| 43 Jan 
Puget Sound Pulp & Tim-*).. | ot 4% Mey, 7% Ja | oan i. 1 1001 2 Mal 3% Jan 
ee ee eRe eB--n--a[omeoe coceel sbnonn iu Mel 7 Jae | Steteon (J B) Go com...-° 175] 5% Mar] 9% Aug 
rene Manufacturing--10).___..).-... -----] -.-.-- } 2 Feb 
luaker Oats common.---9|-°--2: 7 ey 9 1, nee: 250| 734 Marl 13. July 
6 referred _....--100)_____- $ 6 OO, Sees fee 0 aie. Bebeekee * 1 A 
oui tenn Ox... ras 17% 17%] 150] 1384 Mar! 17% Sept | Sullivan Machinery... g[n-n---|-----  -----] ------ ;. = tf rw 
Ry & Light Secur com. ..*|____--}_.... -.--.| ---2-- 7% Marl 10% A i oe one ee rere 3% ""33z) “16001 2% Marl 33% Jan 
Railway & oe invest A. ibnptisvenn. adie aanane Mo Feb 4 Feb sar rh ao ae 50 % el 29% Apr| 39. Aug 
mond Conerete Pile— | ff 536% Conv pret... - - Epcccscheheee costes sennte ! 
Bestia fan] 10% 2 | 2m) wow mel me aay | amie meee a a Be] ae 
conv oer se |an----[----- -->--] ------| 29. Feb] 34 May | een ein OID ~ «= BO on = 
hashaee tees gem... heel. .. 2 200] 1% Mar) 5 July | Taggart Corp oom. -----1l 534] 5 536 700) Oost Feb an i 
Red Bank Oil Co-....--- fh COTBR 5% OS 200] 345 Jani 8 May | Tampe Electric Co com.-/ ..---- 28 4 % Mar % Jan 
Reed Roller Bit Co----.-*; 32%] 32% 32% 100} 19 Mar) 35 July Le crag eA oOo 1 7°7*"" ‘a ex a ba i600 “% Marl 1% Jan 
Reeves (Daniel) common-*|______|..... _.---} -..__- 24% May! 5% Aug ‘ Taylor mo minke et REPRE 6.000! 144% Mar 29% July 
Reiter-Foster Oil... -- eae hs tie 900 4, June ‘6 June Teehoicolor ne — 20 19% 22 ‘ 44 Mar 70% June 
Reliance Elec & Eng’g---5 ---_-|__.__ __.._| _..__- sd iy RR dl nl SRA Bl ge + Ee a nee 92% June 102 Jan 
Reybarn Co Ine_-------- 1| % 3% «638% 600 24% Mar 4 July EN Ona gage | "600! 3% Mar 5 _ July 
ee a 1 7 Sy Oe Ne OO 2 coe eee On ore. 150| 6} Mar 21 July 
Rice Stix Dry Goods- - - - - ~-----|-----  -----] ------ aoe, 11% Jul 
Richmond Radilator- -- -- 1) 2%) 2K 3 900} 1 Mar 3% Aug Bin J Roofing ag pees 900 qs ry: 1 Fen 
Rio Grande Valley Gas Cu fs ogy ory Ad * “"""321 50 Mar| 6236 Aug 
Voting trust ctfs..-...1|______ ‘6 = ie} §=— 100 4 Mar Aug | Tobacco Sued fnecs.* 1.700 2% Mar| §& July 
Rochester G&E6%ptD Wo} - | Apr} 9634 Feb | Tobacco —- , 
Roeser & Pendleton Inc. .*|______ hiked ewan eek eee 11% Apr) 17 Aug | Tobacco Secur Tr £l 200} 15% Feb| 1634 Jan 
Rome Cable Corp eom-.-5}__.___|..... -.---] ------ 4 Mar) 9% July Ordinary eogterc*= 3o0| 1% Feb| 2 Sept 
Roosevelt Field Ine----- - 5} 1% 1% 1% 100} 1 Jan} 2% July Det registere means ‘ ing] 44 Marl 68 July 
Root Petroleum Co. -- -- - I|------ siete ceed Es MR Be emg ey 4 ei ioo| 85% Apr| 796% Aug 
$1.20 conv pref__---- hey ae Fey & osseal eccees 3% Mar 9% Jan Toledo en 99 DIOl ty warera|ences cnnee] o----- 98% Mar| 107% Aug 
Rossia International.... *|______ te =i} §3=— 100 % June 16 Feb 7% preferr ae "500 lie Jan M% Aug 
Royalite Oil Co Ltd _---- , Deets PR ee Teer sox July] 90% July | Temeees Bees oe 500 % Mar| 1% Jap 
Royal Typewriter... __. RL cea BREET cen Aon SS fee) eee eee ee! 
Russeks Fifth Ave----- PEt ceteloneie. cogeel 925458 4% Mar, 8% July bay ax Pus 1 600| 2. Marl 3% Jao 
Rustless Iron & Steel_...!]______ 7% 8% 700} 5 Mar) 9% Jan T ee RG, tae +! 4% Junel 7% Jao 
$2.50 conv pref-_._-- Thiseectibcke. sshugl ootibd 35 Mar] 38 Felt | Transwestern Ate “17300 4% June| 1% June 
Ryan Consol Petrol.... *|_____- 3 3 300} 2% Mar| 4 Jan | Tri-Continental ye ae ' 7 ‘juy| 8 Aug 
Ryerson & Haynes com..}}______ 1 1% 600 % Mar) 1% Jan | Trunz Pork wy Rane a idic “iiizl °""760| 8M Mar] 12% Aux 
Safety Car Heat & Lt..--*/..___. 65 «65 100} 48 Mar! 92 Jan | Tubize Chatillon mpwest] teG TON rite 1o0| 18 June} 35% Aug 
Sr rn cre 2O. ee csccal sesnne 4% June 6 §@6July Class Rranetappezooned 3344, 33% 33% 800 2 Marl 3% July 
$2 conv pref A_.-_---- a  cenink cme agua 12% Apr) 18% July | Tung-Sol Lamp Wor napa aoa St: 3 3% 500 4% Apr 7% Jap 
St Regis Paper com. ---- 5 3) 38 3%] 2,200 24% Mar 4% Jan 80¢ div. ay ge es Y 7%) 7 7% 1% Marl 3% July 
7% preterred....--- SE Rr: Pecan 42, Mar] 65% July | Ulen & Coser A oref.----0}...---|---0- -----| ------ 2” Marl 3. July 
Samson United Corp com | 3% 3% 3% 300 1% Mar 3% Aug Series B pre’ * Ge siamache i0 cocoraloeces scece! socere % Mar 1% Mar 
go |. BS Seer” aes ee stcuel dscns 1} May| 2% Jan | Unexcelled rT. steel BI teReoR oN ERS )conred +<se5% MuMar| 15 Jan 
Schiff Co common....... | eed eee epee 8 Mar) 15 Jan | Union Gas of Canada----*)___... -.-.. .-.-.| ------ 3% Marl 6% Jap 
Seovill Mfg......------ eae | 22 22%] 400) 15% June, 29% Jan | Union ete eg pe a ee “seam oo 500. 10 Jan| 14% July 
Scranton Elec $6 pref....*].-.--.'_.... -....] ---.-- 110 July} 11334 Sept | Union Premier Foods Sts-1/" 12% 12% 134 
Scranton Lace common..*|_--_-. -.-.. _----] ------ 15 June} 25 Feb | United Aircraft Transpo 7% 8%| 3.700 4% Marl 14% July 
Scranton Spring Brook Warrants... .-----.- ie 400 Mar| 44 Aug 
RN a” a a see 16% Jan} 26% Aug | United Chemicals com.-.*|_____. 4% 4% af Mar| 34. Feb 
Scullin Stee! Co com_---_- ,, ees @a@#% 7% 100} 3% Mar) 9% July $3 cum & part eee penessi-+ oie. oma *areee % Mar ig July 
AE Gat LS 4% % % 300 % Mar 1% Jan Un Cigar-Whelan Sts-- % | 16 34 100 \ Mar % Jan 
Securities Corp general_..*} 14) 1% 1%] 200) 1 Mari 1% July | United Corp taba | nee +, 2.900, .2% Mar| 5% Jan 
Seeman Bros Inc........ ilies Cees FT, a 29% June| 35 Mar | United Gas Corpcom----1) 3%| 3% 3% ‘to0| 69. Mar| 100. Jan 
Segal Lock & Hardware-_1 % % —%) 1,000 4% May) 1% Jan Ist $7 pref non-voting-*|______ 95 95. 100 %e Mar) 1% Jan 
Selberling Rubber com___*|______ 3% 3% 100 2 Mar 4% June Option warrants. - - aT) eee 16 16 62 Apr| 77 Jan 
Selby Shoe Co__..-.___- i onnighonean | agunetbecmee ~!1 June} 17 Jan | United G & E7% ae r{ teed tala 3% ~"21| 1900] 1% Marl 3% Jan 
Selected Industries Inc— United Lt & Pow com A.*| 2%) 2% 2%) 1S 1% Sept] 4% Jan 
oS ead ” ae 1 1 600 % Mar| 1% June Common class B.-.-.- S| a] 1 2% ie 13% Mar| 28% July 
Convertible stock. __-- 5| 7%| 7 8% 700} 6 Mar) 10 June $6 Ist preferred -----.. e|--77-7 | 20% “25| 17% Jan| 24 Aug 
$5.50 prior stock__--_- bavskslinene «ntasl aanees 48% Mar| 75344 Aug | United Milk Products. ..° Pine h 2 65 Apr| 70 May 
Allotment certificates... |------].-.-. -----] -222-- 9 Mee ON. SE oe tees Gon nnn wren | core 
Selfridge Prov Stores— . _ 4 “—y al on 5%. June] 6% Jan 
Amer dep rets reg...-£1)......|..... .....] ...... 1% May, 1% Feb aa tr) Et & Canal tak 1 313° 215°7| """” 30] 212. July] 2300 Jusn 
Sentry Safety Control_._..1}....--].--.. _----] ----_- tis May % June | United N J RR oe 25c ------ % June| 1 Jan 
Serrick Corp (The)... --- Diccecclowaes <atnel booeell 3 Augl 4 July | United Profit Sharing--25¢)___...|..-.. --.--| ------ 84 July) &% July 
Seton Leathereommon...* 5%] 5% 5% 100i} 4 Marj 7 Aug Preferred . . . -- - - - ri 7 eocere|-eree crore] o----- 24% Jani 10% Aug 
Seversky Aircraft Corp--.-1 2% 24 ss , = 3% = eu yd a eee el al eee hale iw ~ 1%} 1,300 % May a) ps. 
ning. _5 7% 4 ’ Or, tO ADT AES Dw - ww ww www wm ww Bh wn < Mar ! y 
Suites Wasa ren 1 ipa! 19% 1981 gee 18% Apr] 72244 July | United Shoe Mach oom.25|°"75%4| 79 70%| ‘675 S036 Mat = 
erwin-Williams com_.25] 10314] 10344 104% 250 Apr] Il Be eR eae se* ose ON nl ontace sores sane! bosses 2% Jul 6% Jap 
5% cum pref ser AAA 100}. _---- 112 112 30] 107 Jan} 114% Aug | United See it —— Hy) BY — Hy po! 8% July 
Shreveport El Dorado Pipe U § Foil Co class oore 5% 4 % Mar] 1% Jan 
Line stamped________ Sa lig lig 100 % Jan %.» May | U S and Tot") Securit! cis woceceleeres scene] corer- 42 Marl 62 July 
Silex Co common_______- Ti, nttncbinediie . cdbeinall betemel 5% Jan 13% July Ist pre? with warr....1*)______|___ ii “TT ~""T00 1 Moar 1% Jan 
Simmons H’ware & Paint.*| 2 . 600} 1% Mar] 2% Aug | U 6 Lines pref-.-...--- iol"-aa"| 23? 90 150| 22 Feb] 31 Aug 
Simplicity Patterncom...1| 344] 3% 3! 100] | 2% Mar) 5% Jan | U 8 Playing Card_-_... 1 2 5% 5%| 200| 2. Marl 6% Aug 
Singer Mfg Co..-.---- 100] 250 | 245 251 90} 212 Mar! 254 = July | U 8 Radiator com--..-.. @l-----> ; 00 1% Mar| 3% Aug 
Singer Mfg Co Ltd— U § Rubber Reciaiming.-*|------ 2% 3 a 4% Jani % Jan 
Amer dep rete ord reg-£)|_-----]----- -----] ------ 4% July} 5% Jan | U 8S Stores * amtomninaet” pce s2ise= 64 "615 """20] 3. Feb) 6% Aug 
Smith (H) Paper Millis. |_-.---|----. -----] --__-- 13 Mar| 16 Aug $7 conv Ist pref.--..-- 6% 4 % Feb *5 Mar 
Solar Mig. Co._..-_-. | 3%) 3% 4%!) 1,200) 13 Marl 4% Aug | United Stores . © orere[reres  --2--] ------ 1% Jan| 1% Aug 
Sonotone Cor} ...------. i} 16] 1 Tie] 600] 1 Marl (196 Jam | Dated Verde Esten...000)_....--|--- 3% ~"2%| “1,700| 1% Mar| 2% July 
Soss Mfgcom. ________- ies 6% 6% 100 3% Mar 7 Aug | United Wall be» ee 2% \% P 7 Jan} 19 ‘Aug 
South Coast Corp com...1|..----]---.. ----.] ---.-- 244 Mar| 3% Jan | Universal Consol Ofl-... 11°7"332| "3% 7 73%| 7 "BO0} «146 June! = 3% Jan 
Southern Calif Edison— Universal Corp vt eee 3% 3% K% 7 May 8% June 
5% origina! preferred. 25]______ 39 39 20| 34% Apr 39 May | Universa! [nsurance ----- eed warpeeniene: | pe: 3 Mar we Jan 
6% preferred B__..-- , = 28 28% 600| 25% Mar) 28% Aug | Universal ne eh: ggg a ae ine wie Bate 360 9 May| 16% Feb 
536% pref ser es C____25]_____- Sis 56) 140) BS So a oi eo ede ae 1 1%] 200] .1 Marl 1% Jan 
9% preferred... -i00|~--~--|-2--. 222-] 72722:| 30“ June] 45 May | Utah Pow & Le87 pret.--*|""3052, 39% 40°°| 100, 31 Mar! 44% Ang 
For tootnoter see pag+ 1619 
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Sept. 10, 1938 








sTOCcKS 
(Concluded) 
Par 


v 
Week's Range 


Sates 


or * | nance Since Jan. 1, 1938 





Fat. —J Htgh 





Utah Radio Products...-! 
Utility Equities Corp....* 
Priority stock. ......* 
Utility & Ind Corp com..5 
Conv preferred 7 
¢Utli Pow & Lt common..-! 
Clase B. 1 
7% preferred _ at eee | 
Vaispar Corp com 

$4 conv pref 
Van Norman Mach Tool.5 
Venezuela Met O11 Co..10 
Venezueian Petroleum ..-.! 
Va Pub serv 7% pret. -100 
Voet Manufacturtug 
Waco Alireraft Co 
Wagner Baking vtec 
Waitt & Bond class A... 

Class B 
Walker Mining Co 
Wayne Knitting Milis...5 
Weisbaum Bros Brower. -.! 
Wellington Ot! Co 
Wentworth Mfg ......1.25 
Western Air Express ....1 
Western Maryland Ry— 

7% ia preferred ....100 
Western Tab & “tat— 

Not tr ctfs com. ._..-.* 
West Texas ('til 86 pref..* 
West Va Coal & Coke....* 
Weyenberg Shoe Mfg_.-.-1 
Williams (R C) & Co....* 
Wiiliame ON-O Mat Ht-_.* 
Wilson Jones Co.......-* 
Willson Products Ine....1! 
Wisconsin P & L 7% pf 100 
Wolverine Port! Cement.10 
Wolverine Tube com....2 
Woodley Petroleum --...1 
Woolworth (F W) Ltd— 


Wright Hargreaves Ltd-. 
Yukon-Pacific Mining Co.5 


BONDS 
Abott’s Dairy 66 
Alabama Power Co— 

lst & ref 58 


lat & ref 4%s__.. .1967 
Alum'!nium Ltd debt 58194 
Ame: G & El debt 5s 2028 
Am Pow & Lt deb 46 _2016 
Amer Radiator 4s-_.1947 
Amer Seating 6s atp .1946 
Appsiac Power Det 6 2024 
Ark Louisiana Gas 46.1951 
Arkansas Pr & Lt 5s 1956 
Associated Flec 44s. 1952 
Associated (jas & E] Co— 

Conv deb 5s 

Conv deb 448 C... 14s 

Conv deb 4%s-_....1949 


Debenture 58 

Conv deb 5%s 
Assoc T & T deb 6 4%8_A'55 
Atianta Gas Lt 44%s__ 195% 
Atlantic City Elec 4s '64 
Avery & Sons (B F)— 

Ss with warrants ._.1947 

5a without wari ants!1947 
Baldwin focom Works— 

*Convertibie 68. _..1950 
Bell Telep of Canada— 


5s series C__... ...1960| 
Bethlehem Stec! 6s_...1998 
Birmingtam Flec 4481968 
Birmingham Gas 5a. _. 1959 
Broad River Pow 5s . 
Canada Northern Pr 58 '53 
Canadian Pac Ry 69_.1942 
Carolina Pr & Lt 58. ._1958 
Cedar Rapids M & P 5s '53 
Central [l) Pubile Ser vice— 
5s series E - 1956 
Ist & ret 4}4s ser F 1967 
ry series G on 


4s series 
Cent Onto Lt & Pr 58. 1950 
Cent Power 5a ser D__1957 
Cent Pow & Lt Ist 58.1956 
Cent States Flec 5a. ..1948 
5%s et-warrants. _.1954 
Cent States P & L 5s 53 
~~ Dist Flee Gen 4 %s'70 

fa series B 





socnie Rye 5a ctfs- ---1927 
Cincinnati St Ry 5s A '52 
fis series B 


Cities service Gas 5s ‘42 
—— De Gas pave 
oo chmasoca en 
Chine Rene P&Li\s. 1982 
5\%s 1949 
Community Pr & Lt 5s ‘57 
Community P S 58. ..1960 
— Le&Pr7a . 


(B ut) 3a ver N...1971 
Consu! Gas (Balt Ci 


Gen mtge 4s 
Consot Gas Uti! Co— 

6a ner A stamped... 1943 
Cont’! Gas & El 58. -- 1068 


940 
Cuban Telephone 7s loa 
Cuban Tobacco ‘a... .1944 
Cudahy Packing 3 %8.1955 


1103. 104 


73% % 
$100% 101% 
101% 101% 


188% 91% 
179% 88 


79 80% 


112 112% 
119% 120 
122 122 
135 137 





4% 4 
103% 103% 
102% 103 
93% 94 
113% 113% 


103% 103% 

98% 98% 
102% 103% 
98 99 


99 

89 
93% 
29% 
29% 
4 51% 
106% 106% 
1104% 104% 


96% 9644 


105% 1055% 
44% 46 
77 
74% 
66 
64% 
63 
62% 63% 
101% 101% 


102% 103 
61% 62% 
62% 63% 
74 75% 

100 100% 

$128) 131 


108% 108% 


103% 104% 
123% 123% 











100 4 100% $12, 000) 89 Jan 
18,000, 78 Apr 


2 June 
3% July 
45% July 
% Jan 
2% Jan 
Jao 
Jap 
Jan 
July 
July 
Aug 
July 
July 
Jan 
July 
Jan 
Jan 
Jan 
July 
July 
Aug 
Aug 
Jan 
Aug 
Jap 


18:6 June 
6 Mar 
4% Apr 
3% Sept 
1% Mar 
2 May 


30% Mar 


16% May 
67% Mar 

% Mar 
4% Apr 
4% Aor 
2% Apr 
6% June 


Jap 


Mar 
July 
Jap 
Jap 
Aug 


July 


@ _ 
23 Oo BWODMWOW—ww 


KR KKK SKKKLEKS 


~_ 
@Q NnNWocove-i 


nc 
xx 





76% Aor 
70% Apr 
65 Jan 
105% June 
106 Apr 
58% Mar 


110% Apr 
117% Apr 
120% Jan 


105% Jan 
104% Aug 


84 Apr 


101% Apr 
41 July 
71 July 
74 July 


86% Apr 


91% Mar 
40 Mar 
40 #£=Mar 
52 Mar 
94% Jan 
128% Apr 


103% Jan 


103% Aug 
120% Feb 


Aor 











BONDS 
(Continued) 





Week's Range 


of Prices 
Low Htgh 


Range Since Jan 1, 1938 





Low Htth 





Delaware FE) Pow 5 48.1959 
Denver Gas & Miec 58.194 
Det City Gas 6< ser A_1947 
5s ist series B 
Detrots Internat Bridge— 
°6 4s Aug | 1952 
*Certificates of deposit 
*Deb 78.....Aug 1 1952 
* ertificates of depos't 
Eastern Gas & Fuel 46.1956 
Edison Fl (1) (Roast) 3 %e 65 
Elec Power & Light *s 2030 
Elmira Wat Lt & RR 5a 56 
—& Paso Fiec 58 A- eer 
Fmoptre Dist El 5s- 1952 
<€Emptre Oil & Ref 5 ‘MsI 942 
Erome Marelli! Elec Mfg — 
1953 
Erie Lighting 56 7 
Federal Wat Serv 54% 1954 
Finland Residential Mtge 
Banks 63 5s atpd . 196! 
Firestone Cot Mills 58. 194* 
First Bohemian (jlase 78°57 
Florida Power 48 ser C 1964 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 
5e ex-warr stamped. 1944 
Gatineau Pdwer ist 58.1956 
General Bronze 68_...1940 
General Pub Serv 58. .1953 
Gen Pub Util 6%8 A 1956 
*General Rayon 68 A 194% 
Gen Wat Wks & Fi 58.1943 
Georgia Power ref 5s. .1967 
Georgia Pow & Lt 58..1978 
*(Cesfurel 68 1953 
Glen Alden Coal 48. ..1965 
Gobel (Adolf) 44%s-...194! 
Grand Trunk West 48 1950 
Gt Nor Pow 5s stpd_. .1950 
Grocery Store Prod #a_1945 
Guantanamo & West fis ‘5% 
Guardian [ovestore 5a_ 1945 
Hackensack Water 58.1977 
Hall Print 68 stpd ....1947 
*Hamb ire Elec 78... .1934 
*Hamburg Fi) Underground 
& *t Ry 5s 1978 
Heller (W E) 4a ww ..1946 
Houston Gulf Gas 68. _1943 
6% ex-warrants.. 1943 
Houston Lt & Pr 3 %s_ 1964 
*Hungarian Ital Bk 7 4s'63 
Hygrade Food 68 wang 
1949 
{] Northern Util 5a_.. 1957 
Ui Pr & Lt ist 4es8er A 1953 
Ist & ref 5448 ser B_.1954 
Ist & ref 5s ser C_..1958 
8 f deb 54%s...May 1957 
Indiana Electric Corp— 


Indiana Gen Serv 5s- - 

Indiana Hydro Flec 5e 1958 

Indiana & Mich Elec a "BS 
957 


5s 
Indiana Service 58....1950 
Ist Hen & ref 58....1963 
*Indianapolls Gas 5e A 19*2 


{ind polis P L 5s ser A 1957 


International Power sec— 
6s series C 


International Salt 58._1951 

Interstate Power 58...1957 
Debenture 6s 

Interstate Public Service — 
5s series D : 


% 
lowa-Neb L & P ta221987 
1 


196 
Iowa Pow & Lt 44s_.1958 
lowa Pub Serv 5s8....1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s_..1942 
[tallan Superpower 68.1963 
Jacksonvilie Gas— 


1942 
Jersey Central Pow & Lt— 
58 series B 194 


Kansas Elec Pow 3 48-1966 
Kansas Gas & Elec 68.2022 
Kansas Power 5s 
Kentucky Utilities Co— 
Ist mtge 5s ser H...1961 


fes I 98 
Lake Sup Dist Pow 3 ss ‘66 
Lehigh Pow Secur 68. .2026 
*Leonard Tietz 7 4s_.1946 
Lexington Utilities 58.1952 
Libby McN & Libby 5s °4?7 
Long Island Ltg 68_..1945 
Loutsiana Pow & Lt 5s 1957 

Mansfield Min & Smelt— 
*7s without warr ta_194! 
Marion Res Pow 4%s_1954 
McCord Rad & Mfg 6s 45 
—— Comm! eer 


Memphis P & L 58 A. 
Menge! Co conv 4\s- 1947 
sae py Ed 48 E. re 


Middle States Pet 6%s 

Midland Valley RR 5s 1943 

Milw Gas Light o16s...tee? 

Minn P & L 44s ae 
Ist & ref 5s 


Miss Power & Lt Se. ..1957 
Mias River Pow iat 5a 195! 
Missourl Pub Serv 58.1960 
Montana Dakota Power— 
| eae ..194¢4 
*Munson SS 6 s etfs_ 1937 
Nassau & Suffolk Ltg 58 °45 


1103 % 104 
108 109 
105 105% 
105% 105% 





3% 3% 
3 3 
1% 1% 
tl 1% 
69 73 
109% 109% 
67% 71% 
106 106 
10% 104 
95% 96% 
101% 101! ‘ss 


140% 55 
105% 106% 
77 77% 


t103%% 104 
103 
52 
85} 
92% 
92% 


103% 
379% 
88 











ES 


mh to 


— 


33 3332322233223 


2-0 DNONBNOWKK Dw 


to 








104 July 
Aug; 110 May 
Mar| 10°% Aug 
105% Sept 


Aug 5% Feb 
Aug 5% July 
Sept 1% May 
Ja 1% Apr 
81% May 
100% May 
79% July 
107 Aug 
104 July 
48 July 
1012%3 Aug 


54% Feb 
107% Aug 
75% July 


105 Feb 
105% Jan 
Jan 
July 
Aug 




















For tentnotes see page 1619 
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Volume 147 
FPriday| 
BONDS Last |Week’s Range 
(Continued) Sale of Prices 
Price |Low Htgh 
Nat Pow & Tt 68 A__.2026) 90 90 91% 

Deb 5s series B.....2030| 80%] 80% 80% 
§*Nat Pub Serv 5 ctfs 1978) 38 38 38 
Nebraska Power 444s8_1981/______ t109% 111 

megan 4......cccs 2023) .....- 3115 «117 
Neisner Bros Realty 68 °48|___ 19644 99 
Nevada Calif Flec 58.1958) 8014| 80% 81% 
New Amsterdam Gas 5s °48)_____ - 118% 118% 
N @ Gas & E} Asan 5s 1947]... __- 53% 53% 

Sh eet 6 CUS 52% 52% 

Conv deb 58__.__.- 1950} 51 51 52 
New Eng Power 3\«8 1961) 105%] 105 10: 5% 
New Eng Pow Assn 58.1948} 88%] 87 88% 

Debenture 5%s__..1954| 89! 894%, 89% 
New Oneans Pub Serv— 

52 stamped _.__..- , 93% 94 
*Income 6s series A 1949] ___ _- 83% 84 
N Y Central Elec 5 %s 1950]___ _- so ) * ae 

New York Pern & Orto— 

*Ext 44s atamped_1950| 72 72 72 
NYP&lI Corp Ist 4%s'67| 106%} 106% 107% 
N Y State FE & G4%8 1986) 95%) 94 95% 
N Y & Vesteh'r Ltg 48 2004]_____- t1044% 105% 

Debenture 58... _- ae t114 ated 
Nippon El Pow 6 %s_.195?2]_____- 148 52 
No Amer It & Power— 

5s series A__.__.- 1956}... - 88% 89 
Nor Cont’! Util 54s. 1948) 49 48 49 
No Indiana G & E 6s. _1952)_____- 109 109 
Northern Indiana P S— 

5s series C_..... 2. 1966) 105 104% 105 

5s series D_....... 1964) .___-- t104% 105% 

4s eeries E______. 1970] 99% 99%; 100 
N' western Fiec 68 stmpd'45 ..--]104% 106% 
N’westert Pub Serv 581957} 95 95% 95% 
Ogden Gas 5a__..__.- Re 107 107 
Obio Power Ist Ss B_.1952] 105 05 05% 

lat & ref 444s ser D.195F| _.__ | 103% 103% 
Okla seed tapes + 1034] 10344 103% 

58 conv deba___._.. 1946) 96 96 98 
Onla tower & Water 58°45)... __- 80% 82 
Pacific Coast Power 58 ‘40| __..__| 1034 10344 
Pacific Gas & Flec Co— 

Ist 6s series B____ 1941) 114%] 114% 114% 
Pacific Invest 58 «er A_1945)____- 93% 94 
Pacific | tg & Pow 58..1942|...____]t113 115 
Pacific “ow & Ltg 58_.195F| 76% 76% 77% 
Park lexington 3s8__..1964)______ 28% 28% 
Penn Cent L & P 48.1977] 85 85 88 

| eee oy ieate 1979) __ 93 93 
Penn Electric 48 F....1971] 90% 90% 91 
Penn Ohto Fdison— 

68 series A.._._....1950).____- 97 97 
Deb 5s series B_..195%) 90 90 91 
Penn Pub Serv 6s C_.1947] 104 44| 104% 104% 

5s series D_._..... 1954) ___-- 03% 104% 
Penn Water Pow 58.1940] ___ _- 105% 105% 

4% series B______- 1968 * 108% 108% 
Peoples Gas | & Coke— 

4s series B__...__.. 1981}___- 93 93 34 

4m series D__......- 1961} 93%] 93% 94% 
Phila Elee Pow Bisa. _1972| peaem 112% 113 
Phila Rapid Transit 6s 1962}...____| 168% 72 
Piedm't Hydro FI 6%s 60) 43% 43% 50% 
Pittsburgh Coal 68..1949) 106 105 106 
Pittaburgh ~teel 68_..1948) 91 91 91 
*Pomeranian Flec 68. .1953)___ - 20% 23% 
Portland (as & Core 58°40) 644 644% 65% 
Potomac Fdison 58 E_19F6| 108%| 108% 108% 

4%s series F__..... ) =e 108% 108% 
Potrero Sug 7s stmpd_i947|_____- 126 34% 
PowerCorp(Can)4%sB ‘59 99 99 
¢Prussian Electric 68. .1954 4 121% 30 
Public Service of N J— 

6% perpetual certificates) - .|t140% 142 
Pub Serv of Nor [linots— 

GJlet & ref 58._.._.-. 1956 110532 110416 

5s eerlee C__. 2 8. 1966) __ 1104% 104% 

44s series D_..-.-- 1978} 102%4) 102% 102% 

44s series E_.._._- 1980} _ - 102% 102% 

Ist & ref 44s ser F_1981| 10254] 102% 103 

4s serles [_..._.. 1 ; 104% 105 
Pub Serv of Oklahoma— 

4s series A_........ 1966 __ ._1t104% 105 
Puget “ound P &4 L5%s'49 79 77% 79% 

Ist & ref 5aser C_..1950 74%) 74% 75% 

Ist & ref 4sser D.1950 72%) 71% 72% 
Queens Bore Gas & Flec— 

5 4s series A__..._. 1952) __ 175 78 
*Ruhr Gas Corp 6 4s. 1953) __ . aaa 
*Ruhr Housing 6%s_.1958}__.___| [26 —_-_~. 
Safe Harbor Water 4s °79 -|t108% 110 
$¢St L Gas & Coke 68.1947) 14%| 14% 14% 
San Joaquin L & P 68 B °52}______|t128% - ‘ 
Gtauda Falls 58...... 1955} __.___|t107%% 108 
*Saxon Pub Wks 68_..1937]______ 126 28 
*Schuite Real Est 6s. 1951 29 29 
Secripp (FE W) Co 548.1942) 102 102 103 
Seullin Steel 3s_.....- : ae 56%] 56% 57% 
Servel Inc 58_........ —ee eee 
Shawinigan W & P as °87 1104 §105 

Ist 4 4s series B....1968| 104%<4| 104 104% 

Ist 4 Ys sertes D__..1970) 104 103% 104 
Sheridan W yo Coa! 6s 1047}______| {55 60 
Sou Carolina Pow 5a_1957|__. 81 81 
Southeast P & L 6s...2025} 874) 87% 89 
Sou Calif Edison Ltd— 

Debenture 3%s_...1945) 104 103% 104% 

Ref M 2%s8_Mayz 1 1960) 106%4| 106% 107% 

Ref M 3%s B July 1 ‘6% _ 106% 107% 

lst & ref mtge 48_..1960) 109%} 108% 110 
Sou Counties Gas 4s 1969] 106 105% 106 
Sou Indiana Ry 48....1951);._._.__! 44 44 
S'western Assoc Te! 58 1961|___ _- 1! 99 8699 
S'western Lt & Pow 58 1957) __ 103 103% 
So west ’ow & Lt 68. .2022 81 81 
So'west Pub Serv #s8_.1945} __ 103% 103} 
§Standard Gas & Elec — 

6s (stpd)_..___....1948 50 50 50 

Conv 6s (stpd)__--- 194°} 50 50 50 

Debenture 6s_...--. 1951} 50% 50 51% 

Debenture 6s" Dec 1 1966 50% 50% 
Standard Investe 5% 1939] 78 77% «478 
$Standard Pow & Lt 681957) 49%} 48% 49% 
Starrett (orp Inc 58.1950 3%) 33 34% 
Stinnes (Hugo) Corp— 

2d stamped 4s_...- 1940} 55%) 55% 56 

2d stamped 4s_-_-.-.- ora § 149 51 
Super Power of Ill mes 105% 105% 

oo! Pe ee bs 105% 105% 
Tennessee sins How és 1008 rs an 85% 86 
Tenn Public Service 58 1970). _ _ - - - =? 10473 
qTerni Hydro-F1 6 %s_ 1953) __- - - - 53% 
Texas Flee Service 58.1960) 94 o4 9634 
Texas Power & Lt we 102%4| 102 103% 

6s series A__......222/..._-- 99 101 
Tide Water Power ba221979 83 83 83 





Bonds 
Sold 


























2,000 
21,000 


31,000 
60,000 
15,000 
17,000 
3,000 
1,000 
1,000 
6,000 
1,000 
11,000 





























Priday| 
Ran ge Since Jan. 1, 1938 BONDS Last | Week's Range Range Since Jan 1. 1938 
(Conciuded) Sale | of Prices | Bonds 
High Pr ce |Low High| Sold Low Htgh 
62% Mar! 92 July | Tietz (L) see Leonard 
5844 Apr) 83% Aug | {Toledo Edison 5s_...1962) 10556) 1056105 's2| 12.000] 105% Sept) 10854 Jap 
an — Rr, | _ a oe Rap Tr 54s 52} 55%] 55% 25.000} 44 Mar) 65% July 
Ma — 
lit Apr] 120 - June Conv 63 4th stamp.1950; =| 4 1, 30 Mar] 47% July 
80 Apr; 96 Aug | United Elee N J 43_.-1949) 116% siete 11034 Hye 112% Apr] 116% Sept 
69 Apr) 85% July | United FE} Serv 78_...1954) 544| 54% 7,000} 52 Mar) 62 Apr 
115% Jan] 118% Sept | *United Industrial 64s ‘41| $27 Hr Mita? 24 Febj 27% June 
40 Mar! 61% July es 1945/______| 27% 27%] 2,000} 23 Jan| 28 Mar 
40 Apr) 59% July | United Lt & Pow 6s__.1975|~---~ 70% 71%! 11,000} 56 Mar) 80% July 
a AE Shag Sty | | Siftenceeesann eal fi) SU a, | aaa) Sake oe) Sass Se 
be SUNY | 9798 - . ~~ - 2-2 = ~~ 9) 104 | 104 104 . 
70 Mar! 89% July | Un Lt & Rys (Del) 54s ‘52 o. ax pats 9.000| 64% Feb) 83 July 
74 Mar} 91% July ons + & Rys (Me)— 7 on - 
eertes A.......-- 1952 1, 96 eb; | y 
85% Feb) 94 Sept Ge series A......... 1973] "69% oete ote sien 534% Jan} 80 July 
64 Feb) 8414 July | Utat Pow & Lt 63 A..2022} 7gi¢| 7814 79%| 4.000| 64  Feb| 82% Aug 
eters matress yee ee 4 a Pe 73 Apel 02 July 
4 Meg 84 Feb Ist ref 58 series B...1950| °° + tid rf by 75 «Apr v. — 
0 CMR: ME? SNe edawec cn asmsons 1946|" "8312 5 y 65 Apr b y 
88 Apr| 98 July | Waldorf-Astoria Hotel— SB26) 5836 5336) 5.000 
103% Jan} 105% Apr 58 income deb. _.1954 21 21 7.000; 12% Mar) 26 July 
112% Jan] 113% July Wash Gas & Light 58_1958 “107% 107% 107% 1,000 103% Apr| 107% Aug 
0 ng 66 Ma | eee ese Set anlnnn-| HOU UE] acca] WOME al 198 ua 
70 Apr| 90 July | West Penn Elec 5s. ._2030|-~-~~~ loots loose] Sooo] 97. Feb| 102% Aug 
30 Mar! 54 #July | West Penn Traction 5s ‘6u|)~~~~~~ 108% 108%| 1,000} 96. Mar} 10534 July 
105% Apr! 109% Aug | West Texas Util 58 A 1957|""9; ~ 21 ¥ 74% Mar) 95 Aug 
West Newspaper Un 6s "44 4 35% -" Pry + 32 June} 55 #£June 
93 Feb; 105 July West United G & E 54s'55 105 105 105 9.000 103 Apr| 105% July 
93% Apr) 104% July | Wheeling Flec Co 5s. .194! t105% 107% F 106 June} 108 May 
86 Apr} 100 July | Wise-Minn Lt & Pow 5s °44|"~~ ~~~ $1064 107%| _----- 105% Jan| 107% July 
102 Feb} 10534 May | Wise Pow & Lt 4s__..1966|"~~~~~ 9614 96%| 4.000) 86% Arr) 97% July 
80% Apr) 95% July | Yadkin River Power 58 ‘4: 103 % 103% 103% 17.000 96 Feb| 105% Feb 
103 % Jan 107% July *York Rys Co 5s8_._.. 1937 79% 80 2'000 58% A 85 May 
lone oa 10034 — Stamped 5s_.....-.- 1947)"-°"""~ 81 81 1,000 72 May 82% July 
'03 uly} 1 ee Ge ee | eon ° 
06 Jan 10546 Aus FOREIGN GOVERNMENT 
pri 99 ug wah 
-o awl a ter AND MUNICIPALITIES 
100 Mar| 103% Aug | Agricultural Mtge Bk (Col) 
°20 year 78...-Apr 1946 25% 25%| 1,c00| 17% Jan) 2536 Sept 
114 Mar] 116% Feb 7s ctfs of dep.Apr *46|------ : % =" nates, RP wey 
79 Apri 94 Sept 20-year 7s ...Jan 1947|----~- hed 2 20. Jan| 25% Aug 
113° Apr| 115 May ¢7s ctts of dep.Jan '47|-----~ a mm. 17s 24 Aug) 24 Aug 
55 Marl 77% Sept  °6s ctfs of dep... Aug °47|----~~ $2 Be aioe) coccedoas. [oswavaenee 
28 Mar, 34% Jan 6s ctfs of dep_..Apr *4&|-"""7~ 44} 30 | 1wwww|rrr ree ferent 
74% Marl 90% July | Antioquia (Dept of) Co-|------ 40 DD | -o-ee- 
78 Mar; 93 July lumbia— 11% 
76 Apr| 94% July | 7s ser A ctfs of dep. 1945|------ es | iat CPOE meee renee 
7s ser B ctfs of dep. 1945|-----~ t7 Pap git 8% Aug 8% Aug 
82 Apr) 99% July 7s ser C etfs of dep. 1945|------ t7 ae eae, LO PMR a; | Risin d dewlece A. 
75 Marl 9%% June 7s ser D ctfs of dep_.1945|-----~ {7 3 pert, PRR ES, eee. 
99 Mar! 107% Feb 7s Ist ser ctfs of dep.'57|------ $64 or core 7 <Augl 7 Aug 
93 Marl 105 Sept 7s 2d ser ctfs of dep.'57|------ $634 ai o----- 7 Aug) 7 Aug 
105% Sept] 108% May 7s 3d ser ctfs of dep.'57|------ 16% on “3000 6 July 7 July 
106% Apri 109 Jan | *Baden 7s.........-- 1951|------ 20% 20%) 2, 20% May| 21% Feb 
Bogota (City) 8s etfs..1945|------ Sees’ GO ohaerd) |... ccs uanelbecuneeaene 
78% Mar; 94% Aug | Bogota (see Mtge Bank of) 
82% Mar] 96 Aug | Buenos Aires (Province) — 6 
111) Jan| 113% Mar 7s stamped. .....- 1952|------ 168 8686 | ------ 68 May! 76 Feb 
65 May| 79 Feb ©7 4s stamped... -- 1947|------ 70) 75 | ------ 65 Apr) 80% Jap 
43% Aug] 61 Feb | ®Caldas 7 \s ctfs of dep.'4f|------ 1914 se 1000] ~-azz77i: sclg duane 
104% June] 108 Feb | Cauca Valley 7s...-1948|------ 9% 9 , 6% Apr) 114% Aug 
86 Aug! 100 Jan] ¢7s ctfs of dep. ..-.194s|------ Se. TREE emceeed sc. nce edi ibovesndanme 
19 Jan 3 Apr ©7\%s etfs of dep _.1946|------ 18 BFE) mneseed «. . ncncpuchtdiesesluie 
48 an} 69 July | Cent Bk of German State & 
105% Apr] 108% Sept] ¢Prov Banks 6s B..1951|----*-| 26% 2656) 6.000) 2944 Apr) 27 Jan 
107s Apr} 199) July 0m series A... - 1952) ------ $260 «35 | ------ 25 Jan| 28 Mar 
29% June| 65 Jan | Columbia (Republic of)— 
98% June] 103 = Apr *6s ctfs of dep. July '61\------ $16 0=— 21 | ------ 18% Aug| 18% Aug 
20% Jan) 25% June *6s ctfs of dep-_Oct ‘61 ------ 160 21 ------ 14% Juy 14% July 
130 J 168 ps we yee Dept “ . 19 13 
an ug 8 ctfs of dep... 1945°|------ ef Se ee sl onctoweductos cbebeegen 
Danish ‘6 SMB. ccseest 1955] 1004) 100 101 3,000 98% Apr| 102 Aug 
110 Apr] 113 Feb edad pS 1953} 99/4) 99 9934) 6,000) 98° May] 100% Jan 
103% Apr) 107 Mar] Danzig Port & Waterways 
102% Sept) 105 July External 6 4s. ----- 1952|------ 1364 44 -7"600| 3%, Jume| 594 Mar 
10144 Apr| 105% May | *German Con Munic 7s '47|------| 23 23 1, 19% Jan} 23 Sept 
101% Mar) 106% July Secured @8......-- 1947, 214] 21% 2174) 2,000) j9% Jan} 23 Mar 
104 Apr) 106% Feb | *Hanover (City) 73.-.1#39|------ 23% 23%) 4,000; 299 Jan) 25 July 
*Hanover (Prov) 6 48-1949] ------ t20% 21%| ------ 19 Jan) 22% Mar 
98% Mar| 104% Aug] ¢Lima (City) Peru 6s ‘58/------ 10 . 10 10; 9M Apr| 13% Jap 
604% Mar 80 #July | *Maranhao 7s_------ 1958|------ 20% BIE) cc--ce 10 July] 18% Feb 
59 Apr 75% July | ¢Medellin 7s stamped_195 9%| 9% 9%) 1,000) 73% Jan} 10% Aug 
53 Jan 73 July} °7sctfsofdep-...--1951|------| 48 13, | ------|_........ w2----- 2 
*6 448 ctfs of dep____1954|------ t 10%) -.---- 9 Sept} 10 Aug 
aM — 4 B Mendoza 4s stamped _1951|------ 78 78 1,00} 64 Feb) 80% June 
e ay | Mtge Bk of Bogota 78.1947 
21 Marl 28% Aug Gees of May 1927_--..|------ 124% 26, | ------| 21 Feb} 25 Aug 
107. June] 110% Mar #78 etfs of dep. May '47|------ 24% 24)%4| 2,000) 24% Sept] 24% Sept 
9 Apr} 15 May *Issue of Oct 1927..----|------ = ------ 164 Jan) 24% Aug 
128% Feb) 131% July 7s ctfs of dep. Oct '47|------ oe SL) apap ey woos 
107% Aug] 112 Feb | eMtge Bk of Chile 68.1931; 16%4| 16 16%) 6,000) j2% Apr) 17% June 
24% July} 28 #=Mar 6a stamped____---- 1931|------ TMA Df dee eeeh cccccesncclodinsccsest 
21% Jan) 31% July | Mtge Bank of Columbia— : 
96% Apr) 103 Aug 7s ctfs of dep___-- 1946|------ sn. 2 Pees Pree. 
B+. ans Bid. July 78 etfs of dep___.-1947|------ se 4 eocere| ooo nee ne |-e eee eens: 
pr ug *6\%s ctfs of dep___1947|------ NM oo st ees] onc ecnnce- |] se2-seeeee 
10.4 Mar] 105% May | Mtge Bk of Denmark 58'72| 99'4| 99% 99%4| 1.000) 96 Apr] 102% Feb 
102 Mer| 105% Mar | ¢Parana (State) 7s ..1958 10 10 10 1,000 7 Mar| 10% Jan 
102 Mar| 105 Apr | Rio de Janeiro 648.1959, 64) 6% 674) 2,000) 6 Apr) 10% Jap 
54 May! 63% Jan | eRussian Govt 6%s__.1919|------ 5% % 10 % Jan % Mar 
70 Mar! 84 July | 6% certificates. ..1919|------ % 74) 1,000 4% Jan) % Mar 
714 Marl 97% Juv GN, foo ciate nice 1921|------ $% | (| ------ % Jan} 1 Mar 
¢5 Ks certificates ..1921 % % | 7,000 % Jan % Feb 
101% Apr! 107 May | Santa Fe 7s stamped. Ha ------ 60 60 1.000! 45 Mar! 65 Jan 
102% Apr) 108% July | *Santiago 7s_..-.---- 15%| 15% 15%] 16,000) 11% Jan) 16% July 
102% a 108% July — - alapecaplgia iset pinaee t15 16}4| ------ 11K Jan) 16% June 
106% Apr] 111 Aug 
Fre: rom oe ~~ * No par value. a Deferred delivery sales not included in year’s range. mn Under 
85 Feb] 100 Sept | the rule sales not included in year’s range. Ff Cash sales not included in year's 
range. z Fx-dividend. 
He Prva eM po t Friday's bid and asked price. No sales were transacted during current week 
93 Mar! 105% Jar * Bonds being traded flat. 
$ Reported in recetvership. 
50 Aug] 54% Aug § The following is a list of the New York Curb bond issues which have bee called 
50 Sept; 54 Aug | in their entirety: 
37% Mar! 57 July Empire Oil & Ref. 54s 1942, Oct. 5 at 101. 
36% Mar) 54% July Indianapolis Pow. & Lt. 5s 1957, Oct. 11 at 104. 
54 Apr} 79 July Pub. Serv. of Nor. Ill. 5s 1956, Oct. 1, at 110. 
36 Mar] 55% July Sauda Falls 5s 1955, Os. 1 at 1073. 
18% Mar| 35 Aug Tenn. Public Service 5s, 1970. on 4 at 104. 
Toledo Edison 5s 1972, “Oct. 13 at 105. 
43 Jan| 58 Aug e Cash sales transacted during tue current week and not included tn weekly or 
39 Jan} 55 July | yearly range: 
104 Apr) 106% Jan No sales. 
103% Apr! 107% Aug y Under-the-rule sales transacted during the current week and not includod ib 
rd; Aone 19892 yd weekly or yearly range: 
No sales. 
oa oe 19036 ye z Deferred delivery sales transacted during the current week and not included 
04 Mar! 104% May in weekly or yearly range: 
904% Mar| 101K A No sales. ‘a mnie dated 
75% Apri 86% Jan 4%brertations Used Ahove— ‘cod, certificates of deposit; cons,”" conso a! od 
*cum,” cumulative; “conv,” convertible: ‘M."’ mortgage, “n-v," non-voting sto~™ | 
“vy te,” voting trust certtfie tes; “wi,” when issued; “‘w w.”’ with warranta: ‘‘x-w 
withant warrantee 
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| Friday! } 
New York Real Estate Securities Exchange | fede ft we FAL 
Closing bid and asked quotations, Friday, Sept. 9 Stocks (Contined) Par| Price High; Shares Low Htoh 
} 
Aetna Ball Bearing com__1| 644 6! 7 200! 4 M 
Unitsted Bonds Bta A Unttsted Bonds Bta Ask | Allied Products i. cao mit 9 10 200) 6 bees 12% ye 4 
— > 5 5 | 4 fod >< 
Bway 38th St Bidg 78 1945) 75 ---|| Internat Commerce a peed T Pr aateae. son 143% 143% 1 45% 578 140% ane 198% — 
Bryant Park Bldg 648 °45| 24 | ...|| 6}s.-.-......--.- 943, « | ... | armour & Co common b) 5M Sic Bis] 725] 8% Mar] 6% Jan 
11 West 42d St Bldg— Park Place Dodge Gorp— Aro EquipCorpeom.....1|  8%| 8% 8%| 240| 5% Aprl 8% Aug 
6348 unstamped....1945| 33 | -.-|| Income 5s 1952 vt c- ee cy ee id BR oe er UE Jan 
ee ee — St Bide 5s “63 77 --- | Associates Invest com--.--*/--- aa 34% 35 | "100, 27 Mar| 36% Jan 
est 39th St Bldg 6s’37 y ae Feo Aly gh tal | 3% fo 3 | -_ rt — ox Jan 
% % = 3 7 ar July 
Baltimore Stock Exchange Rastow &Goctig hts kcom 5, 834) 855 895) 1 oe 
a Bastian-lHiessing com__...*| 10% 10% 11 200 s Mar 13 Jan 
Sept. 3 to Sept. 9, both inclusive, compiled from official sales lists _ Beiden Mig Cocom----- 10}------| 0 10% 200; 6% June) 13 Jan 
vo Beatis Avistien a 22 | 21% 23%| 4,250) 8% Mar) 24% Aug 
rewing = 7% 7% 7% 300 5% Mar 8% Ma 
| poem weat's Ranor| “for i. | Range Since Jan. 1, 1938 Bilas & Laughlin Loe com.5| 18%] 18% 19 | 250| 12% Mar| 22% Jan 
Stocks— et - wees Hah| Shares | Low Htgh (New) pn gale 33 33 35% | 2.750} 16% Mar! 36 Aug 
bagi ee eae | Beak & i E J) cap_-.*|-.---- j 50| 7 
Arundel Corp..--------- “| 17%| 17% 18%| 422] 12% Baar| 199% July | prown Fence & LR er ae i lie | a Bic ao 
ey Oh tenet ot a ial a 4 red 1 Jan | Bruce Co (KL) com......5|------| 14 14 300 6 : May 15% aus 
Black & Decker com.....*| 19%} 19% 19%| 103! on Marl 20s pe hi tg alma snl 8% 38 isol «854 Baar] 10°” duly 
Conast Gas L&Pow.--0) 714) 70% 72 | 60| 65% Mar, 73% July, 5% conv pref...----- 3n| 20%| 20% ai *| 7450 174 Mar 24% July 
“atria f 4 115 72| 112% Apr| 11 : ‘yant&Can cap*|--_.. 4 183 ) 
Fidelity & Deposit... -.- 20) 10734] 107% 107%) 7% Mar| 112 Aug | Ganiea Cota M) com 10|-..2.-| 28 23 5o| 1s Apr] 25 Jan 
cer Gioues Seetones’ pocges 7. 7 at 27% June| 35% Jan | Central Cold Stor com_.20| 12 | 12 12 100} 9 Mor ia ~— 
Mtrs inane Ist pret.-.2 ate 7 7 104 fw i . 7 = Pome Re Anta = oe eS ee Oe ee 
Second pref....-...--- 3 % % 64 "6% : 
a Tex occas bw aeesec re : 1% 1% 300 15 yee ." = Prt By id ae a eae “petiepe oe On = ene Cam 1 oy 
Yommon class A eal 1% 1% 1% 2-0 144 May 2% Jan a 5 
Martin (Glen L) Cocom_-1 Se ae 22% 22% 50 21% Sept 26% Jul SEED. -oncsnnscons : : 4 44, a : reed al 3 
Merch & Miners Transp__*} 12 | 12 123% 250} 10. Mar 1634 4 oe len ——, — ia ease 930 > aa oe 
Monon W Penn PS7%pf25| 25%| 25 25% 106| 21 Apr; 25% Sept | Cent States Pow & Lt pf.*| 4 | 3% iy 110 *o Anrl BM duly 
sem Atpatentee Comuatty © 11% ats at pt 7% Mar| 12% Aug | Chain Belt (‘o com......*| 14% 14% 14% 300 12 : Mor 1654 July 
amaeneus beens Al<o--] | 00) tig “ate TYE dan | Cherry Barret Corea misc] UE 3S | oad) 1h Mer] 7258 sane 
Penna Water & Pow com.*|...-- 68 68% 110} 69% Apri 75 Jan Pref “Te 3214] 32% 32% 250 25% Merl an Aue 
Phillipe Packing Co prefl00}..._..| 66 66 40| 66. Apr| 72 Jan | Chie Flexible Shaft com..5| 6534] 65% 67 400 3835 = 3056 jug 
f ty & ua... - 15 15 15% 846 8% Mar! 17% July | Chicago Rys pt ctfs 1_.100 % \Y 4c %M 4 : 
Western Nationa! Bank_ 20) ----. 42 32 35} 30 Mar| 33 Jan | Chieago Towel conv pref. * _ abe 109 ‘ 109 . oni ped Mar 
6 ee ae $3" = =o dy any st fo 
Se: ee Sy, fie ty My LT) eR ee gh ge ee e of*4 2 une 
pn bende- a. | Chieago Yeliow Cab eap--+|" 1044] 10% 10% 50} 8 Marl 12% Jan 
Balt Transit 4s flat. 1975 18 17*4 18 {$16,000 145 Mar| 23% Jan 
, 5 740, ‘ New) com ....----.- 1 : 
ey oer IUUE swennc 20% 20%! 2,500! 15% Mar 7 Jan Cie oes tea ad ; is seo 1M Qe te Bent 
| Commonwealth Edison— ; 
ew es % 56 
i Boston Stock Exchange mene teetddes | ta] do’ ses lst ten “Bic Genel ste Bae 
ept. 3 to Sept. 9, both inclusive, compiled from official sales lists | Compressed Ind Gases cap®|_.--. - ss 1) oe lee 2 
Consolidated Iiscuit com.1! 6% 6% 7% 300 3% Mar 7%A 
Friday ‘ Sales Consumers Cu— ” 
— joe Pa Range Since Jan. 1, 1938 " vtec pref part shares -.50 7 7 ‘4 10 4 Feb} 11% July 
d Yontainer Corp of Amer_20)_____. 14% % 5 
Stocks— Par| Price | Low Htgh| Shares Low Htgh Continenta!] Steel pref_.10C} 96 06 ~ te os” oon os” yd 
—— Cudahy Packing pref_.109/_.._-- 60 60 101 48 May/| 7: 
Amer Tel & Tel__..--- 100] 14336] 143%¢ 14514 1,883 y “orl 16% July 
Awe ie enn noun, . +; a 110% —_ ng _ Cunningham Drug com24]|..-.--| 14% 14% 50| 11% Apr| 16% July 
elow-Sanf Carpet com.*|___..-| 23% 9331 50} 17 June; 27% Jul Dayton Rubber M m_* 34 
Boston & Albany ...... 1001 -79%4| 79% 82 178] 60 Mar! 10844 Jan Deere & Co coin ee ° 183¢ 19% “80 1834 ~ 203 ‘ne 
Boston Eison Co ---- 100] 126.5] 126 4g 131%4| 105) 108, Apr/ 134 July Dixie-VortexCo—- ss || Et , Dae 
ocnnstherhass r4 155; 48 J Cc stint a wiles iY, %4 
Boston Herald Traveler_.*|--._-- 16. 16 | * 150 rt; Mar S05 a os capacities | Sterne 313 3132 150 30 an a = 
Boston & Maine— Mi | Hise Household Util cap.6|"43;| “432 5%] 1,100] 2% Mar| 596 Aug 
poh y a 9 “4 9% 25) 5% Mari] 12 Jan | Fitz Sim & Con l) & Dem?*}___-__- 84% 8% 50 4% Apr 8% July 
ae pret ipa) 100 gee zee Hs 4. 82| . 4 Mar 4% July Ao bm et Auto cap 7 Did idatnad 4% 4% 250 4% Sept 6% Mar 
8 “4 4 | 6 June 4% Jul uller PE. <éecs0 y ¢ 
ae ee Prop Tr-*}-_ oon 12% 12% 99) 8% Apr 1214 pad “from he, eaten ty ox 11% 11% s3% 150 ” Mar a” fen 
oe 53 eg RS, _ 7% 7% : 134 5% Mar! 10% Jan | General Candy cl A_---- 5]. 10 10 100 &% Mav 10% July 
wy Fuel Assn— 4|) 5% 65) 4% May) 7% Jan Gen Finange Corp com. ..1 2%| 2% 2% 100) 2% Junel 4% Jan 
4% % prior pref.._.-. 100} 25 24 25% 599; 24 Sept 52 Ma Co 
‘ ; 4 596 y MMOD. .220- - eo -noe- 1 ) 
on ee =. snmoceuhee 1136 114% 11% 291 11% Sept) 30% Jan | Goldhlatt Bros Ine com_.*}_.---- 14 A ta $00 *., oo oon = 
7 ~ t Ry— Goodyear T & Rub com__’* 28%| 27% 29% 965| 26% Sep’ 30 % Aug 
4 ay eee Dis oewe 30 30 10; 13% Apr; 33 Aug | Great Lakes D & D com-.-.* 19% 19% 19 250 12% Mu’ 21 Aug 
ceeeeee teem. . ee Bi Bi re A ge Apr 3% Jan ae Brew Co‘; cap.!]____-- 6% 6 150 5% Jai 7% Aor 
ikon + Hnthbe agence f July}; 30 Jan ein-Werner Motor arts “ 8 y F 
employers Group - sabnee *| 19%] 19% 19% 300} 15% Apr! 20 #$=Mar | Hormel! & Co (Geo) comA*} 21 ot a 70 18% .~ at "7. 
bee . 08 Corp... ..® mika eae 30% 30% 70} 235% Apr| 30% July | Houdaille-Hersheyci B...*] 16%) 16 17%} 5,055 5% Ma 17% Sept 
a wy ke Pee ae slo--2az 6 6% 65 4% June 7% Jan | Hupp Motorscom - ben Pua aes 1% 1% "250 ly Jun 2 Jan 
— . y Zor... 9% 9 9% 135 6% June; i11 Feb | Illinois Central RR com 100 114%; 11% 12% 192 6% Ma 14 July 
hace Oana oe we 15% “act "aes be er Sept 19 Jan vine Nor "tilities pf! 10(}.-...-- 110% 110% 100 100 Ma] 110% Sept 
Assoc eats 4 44 Mar| 2% A Indiana Steel Prod as ; ; 
evtenne ong Linotype. _*}_..-... 24% 24% 50 18 Mar Pag iv Inland Steel Co eee ade 75% 75% 0 eons 4 72% io 
t Racing soak | ek | somo re International Harvest oom]... 61% 62%] 152) 55% An | 6254 Sept 
See ea a ei %, 2, v % 
Nat’ Tunnel & Mines Co. 1%| 1% 13% 60; 1% ton OM Jan | Kats Drug A getapet ate Te 4 % % 180 i ro at Ses 
New England Tet & Tel ido 103 r102%4 105) | 242 sl Mar 109% July Kellogg Switchboard com. * ““"7y4l 7% 8 100} 5% Mar oi july 
and L 4 ‘ June 2 Jan este hee EO | , 2s 5 i 
sry Ahern =, aR 2.50 45e 45c 47c| 1,170) 870 Mar! 79¢ Jan | Kentucky Util jr cum pf 50)_____- 343g 353 120 20 Mat 28 4 4 
_ maery ay 25 5le 50e Ble 210 30e Jan 60c May 6% cumul pref-.-.-. 100]..----| 65 65 : 10} 53 Apr} 70 Aug 
Aan wn _— ee 50; 19%} 19 20 754| 13% May| 24% Jan | Kingsbury Breweries ca) | % 24 34 200 % Feb 1% Mar 
ea , ng Co..... ae 3 3 150 1% June 4% Jan | Lawbeck 6% cum pref_100) 2°%/ 29% 30 210| 16 Ma 32 Jul 
aa a“ gen T C...... ( 10% 10%4 11 320 8 May 11% Aug | Libby McNeill & Libby. * 6% 6% 6% 370 6 Mar ; 9 p~4 
Stone & Webster. -----.- *| 9%] 956 10%) 513] 5% Mar) 12 July | Lincoln Printing eom_.-.*|---—_- 4% 4%) 200/ 2 Apr| 4% Aug 
Gunet tan UD canes 25 24 25 122 17 Apr| 28 July $3% div pref......--.. *| 29%) 29% 29% 10; 24% Mar} 31% Jul 
nite hoe Mach Corp.2f| 79%{| 78% 79% 414, 50 Mar| 80% July | Lion Oi! Ref Cocom__..- «| 22 21% 23 300| 16% Mar| 25% Aus 
Utah Metal & Tunnel Go 5| 4144} 40% 41%| 175) 38% Jan| 43 May | Loudon Packing com__--*| 1%| 15% 1% 50] 1% Apr) 2% July 
wane noe Tunnel Co. as hs anid 77ce + 77¢e 500 55¢e Mar 1% Jan | Manhatt-Dearborn com. _* 56 5% % 850 ly Mar 1% Jan 
eee ee ae 6% 6% 5% Mar 8% Jan | Marshall Field com---.--- oe 612 11% 12%} 3,100 5% Mar 14% July 
| Ee ae * 29% 2% 20! 2% Sent 3% Ane | Mer & Mfrs Sec cl A com. ! enaew 5% 5% "500 2% Mar 5% Aug 
Mickelberty's Ca caicmire 27 28 50} 19% Mar| 28% Aug 
2 Pes Se UR TS 1 4 37 s 
CHICAGO SECURITIES _ ||| eisvaceeiecs | 95 93) 88) AMS) TF ag 
Stock purchase warrants|_ 34 % "450 % Mar! 2 Jan 
7 Midiand United Co— | . r 
Listed and Unlisted Common. ........... \% “u#6OMK 100 % July % Jan 
Paal H. Davi Go. I id st Re 5% 5% 5% 600 3 Feb 6% July 
& 6% prior lien....... a 1% 1 2 1 Feb 2 Ma 
S Meera - aera ee % f 0 % Aug 1% Mar 
New York Stock Exchan ae 
o ** Chica o Stock Exchange Cc * . 
New York Curb (Associate) Chicago Board of Trade ee es] se sae | ne coe” ae a ee 
Nachman-Springfilled em *} 8 | 8 8 50} 7 #&«Apr} 9 
10 S. La Salle St., CHICAGO Neti Battery Copret | 283 2735 283| _50| 20. Marl 2856 Sept 
Nat! Rep Invest pfd stpd_* 1 1 1 200 % June 1% July 
Cc Hye ty bee ey peg 20%| 20% 20% 50} 13% Apr! 25 July 
n ab é 
ie ea hicago Stock Exchange hand. | a | aes. ot a oe 
P © Sept. 9, both inclusive, compiled from official sales lists Northwest Bancorp com_-* ox o6) on See OS 
. Northw Util 7% pref--100}-_-.---- 14% 14% 40 8% Mar, 19% May 
pons Sales Parker Penn Co com _ _ __ 10} -_- --- 16% 16% 50} 13 July; 17 June 
Last | Week's Range eee Range Since Jan. 1, 1938 | Peabody Coal Co cl B com 5 ks 84 34 300 % Apr 1 Jan 
Phe we P Sale | of Prices Penn Gas & Elec A com__*}______ 4 4 100} 3 June} 9% Jan 
‘ar| Price | Low High Psa ol Low High Pennsylvania RR Anger — 19 19% 206| 14% Mar 2414 Jan, 
Abbott Peoples G Lt&Coke car 100} _----- 31% 32% 119| 24% Mar| 36% July 
Lape meer ‘ ' Pictorial Paper Pkge com _F}__-_-_- 3% 3M 5O 3 Mar 
ins caanee oy Aber" bi a ag 8 250| 36% Apr; 5234 Aug Pines Winterfront Co com!|-_----- 5% 5%| 1,000 4% Mar 
Adams Oi! & Gas com____* 105! 1 1054 12 S ie a. tae gee Peemed baad Gann eer - < 100 ar 
a -~--- %! 1,100 4% Mari 12% Sept Pressed Steel Car_._____- 1 & 8 8% 235 8 Aug 
For footnotes see page 1623. 
a a 
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= ——, 
Fitua Sales 
Last | Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week |-—_—_—__—_—_—__——_———_ 
ceca Mite betas mewn neon Mina 0 onic WATLING, LERCHEN & HAYES 
Quaker Oats Cocommon.*| 108 | 107 108 | 110) 85 Mar; 110 Aug id 
ee. EY > ae 100} 147 147 i? 10} 129 Mar] 151 Aug Members 
aytheon Mfe com vtc50:}____- 3 100 1% Mar 4% July 
inti ts ‘ . 5 i —_ See ym al York Stock Exchange New York Curb Associate 
8 -hwitzer Cummins cap__1|___- 11 11 loc| 6% May! 13% Jan troit Stock Exchange Chicago Stock Exchange 
Sears Roebuck & Co com. *}..----- 72% 74% 501} 47% Mar) 75% July *1 Js 
Serrick Corp cl B com____) 3k 3% 3 74 2u0 2 Mar 5% Jan Buhl Building DETROIT 
So Bend Lathe Wks cap__5| 18%] 18% 18% 200; 13% Mar| 19% Aug : 
Southw Gas & El7% pf 100|----_- 103. 103 30| 90 Apr| 10434 Aug Seegnee: ‘enanen Slee 
Standard Dredge— 
Suenos a oe i oe 1 2% 2% 2% 400 1% Mar Bi sm 
‘onvertibie pref_____. I asc eae 13 13 150 7% Mar 4% July oc 
Sterling Breweries Inc com! 3 3 3 100 3 July 3% June Detroit St k Exchange 
Standard Mach Too! com 5 10, 10 10% 30 74 Apr a3 ae Sept. 3 to Sept. 9, both inclusive, compiled from official sales lists 
nternational..... 2 263% 26% 
Awift & Con 22238} 17%| 17% 1834] 900 73° Marl 1996 July Friday Sales 
Thompson (J R)com_--25| 4%) 4% 4% 100| 3% Mar| 5% July Last Week's Range fr Range Since Jan, 1, 1938 
Trane Co (The) common.2} 16%| 1534 1634} 300) 14% Feb| 17% July a het - 
Union Carb & Cashen en8 *|.... 3 835, 84% 4041 63% Mar| 86% July Stocks— Par| Price |Low High | Shares Low High 
Tnited Air Lines Tr cap__5 9% 8% 93% 875 8% Sept °% Sept > : , 4 
U 8 Gypsum Co com __-20|_-__- “| 973% 99% 941 7734 Jum| 9934 Seps | Allen Electric com- - - -- | eed Me <i RE RS 
Teah Radio Productscom *| 2 | 2  2%|  300/  % Mar| 33 July | AuLoCity Brewcom-----1|-.--.-| 400 2c} 200) be June! Sic Jan 
Utility & Ind Corpeom...5] _ % % % 50|  % Jan i See | ee ee ek) 8) Te | |) se ee) ee ee 
Wahl Co com__________- 1%] 1% 11 o00, 1 Marl 1% Jely | pee seeenen”- 7-777 Si--co.-| S006 $005) 200) Be Seto aoe 
Waigreen Cocommon..-.*| 16%| 16 16% 250} 13% June) 20% Jan oo Ftd pe a. i2% 2% or 3 7 t+ m4 Hy, fue 
Western Un Teleg com_100}__-.-- 2854 2955] 110] 26 Aur| 30% Aue] por) Nicene £5] Me 5 (>| ie heme gl 
W'house El & Mfg com - .50|-.-- - - 102% 104% 62} 98% Aug| 106% Aug | Gasco Prodcom... 77. ; Mi sett iettl sool 11. Berl 98% Aue 
Williams Oil-O-Matic com* 4 4 4 250 2\¢ Mar 5 July | Chrysler Corp com... 5| 72%] 72 12 72 74 69 36 pd 76% ye 
WisconsinBankshares com*| 4 4 4%] 300| 3% May| 5% Jan | Consolidated Paperconi. is (| x eM) etl ink Amel ish Bee 
Woodall Ind Inc com. - - 2}------ 4% 4% 100] 2% Mar! 5% July | Consumers Steel-.-------|...... 1 1% 100 Toe May tt June 
« 9Nn32 96 y| e anni ats Bhaar| DEBZ Terler COMO MBICES DUCCIW. ~~ - ---- =| ------ 4 
Zenith Radio Corp com..* 20% 20% 22% 3,600 9% May 25% July Continental Motorscom._1 1% 1% 1\% 403 1 May 1% July 
ne a Nav com- “78 90¢ ion wre 295 a... Sept ton” = 
. oe : = - 3 ? am * etro soncom....100}...... % ay 54 Mar an 
Chieavo Rys 45s etfs 1927 ciel 4h 46 $6.000' 4146 July 4 Aur Det-Mich Stovecom._... 8G pee 2% 2% 100 1% May Jan 
Ex-Cell-O Aircraftcom__..3} 15 15 15 100 9 Mar| 16 Aug 
Federal Mogul com- ----- *| 13 13 13 675 6 Mar| 14% Aug 
Cinel vr 4 Unil Spe ater rae com. ---8 noose 5 s 100 24 Mar aM Ass 
ncinna Sec ankenmuth Brew com - 5% 15 % 425 1 Mar July 
ti Listed and Unlisted Securities Fruehauf Trailer. ...-- (eo 100| 534 Mar| 11 July 
General Finance com. - - - - 1} 2% 2% 2% 152) 2 June) 4% Jan 
W D G RA DI SO N & G O General Motorscom_..-10| 46%| 46% 49 | 3,489| 2534 Mar) 50 Aug 
. 7 a Goebel Brewing com___. 1/_____- 2% 2% 410 2% May 3% Jan 
Members Graham-Paige com - ~~ ~~~ 1 1% 1% 1%] 1,300 70c June 1% Jan 
: . pe t+ y ’ : 
Cincinnati Stock Exchange New York Stock Exchange —— oom Rey ako iy. . i “ane = HP 7a - y - 
DIXIE TERMINAL BUILDING, CINCINNATI, O. —— ~~ 4d CAM nf 60c} 60c 62¢ —— 37¢ Apr Hs _ 
Telephone: R ngston See 2% 2% 200 1% Mar an 
phone: Main 4884 Teletype: CIN 68 Kinsel Drug com_._----- tent 53e 53c} 200| 40¢ Mar| 75¢ Jan 
Kresge (S 8S) com_-..--.- 10| 18% 18% 19% 560| 15% Mar) 19% July 
Masco Screw Prod com---1|______ 1% 1% 500 80c June 1% Jan 
Cincinnati Stock Exchange Mcrae fue See .so| "| gar el Mog) °° Ma] Aue 
Sept. 3 to Sept. 9, both inclusive, compiled from official sales lists | Mid-West Abrasive com50c 1.25] 1.25 1.25 525 87c June} 2.00 Jan 
Fria sas Meter mucosa] TAR Hast] taal "axe gute] Ge Ane 
r Motor eel com. .....- % 3% 4 8 une ug 
Last oo: p hay M.D Range Since Jan. 1, 1938 Murray Corp com hee rw? 10 9 8% : % 1.408 414 aor * i = 
Sale ‘ackard Motor Car com. -.*/____ ~~ % of 3% ar 4 y 
Stocks— Par| Price |Low §-Htgh| Shares Low | Htgh Penin Metal Prod com.--1] 214 2 zy M7 50 l 4 May 3 jan 
? j } eiffer Brewing com--__..*}_._.-- Y% 3 y % ar y 
Smartt Mach ------20] 7] AZo ges] age AE Maal 1906 fue | Prudential tnvenina com 11") 18 18] AQ] 194 aay] 38 July 
Burger Brewing -.2...222*|ix| 1% 2 225| 1% Feb| 2% Sept | Rickel GH W) com... 72, Sigal 305 Sul deel 52 Mar 2. 
ee 50; 40 40 40 10; 40 Sept} 40 Sept | River Raisin Paper ‘com..* 27 2% 2% 190 2 sie Mar 4% Jan 
Champ Paper & Fibre_--*/______ 23% 23% 50; 18% May; 31 Jan | seotten-Dillon com “10 r 25 . 25% 331| 22 “Jan 27 Feb 
PRs wenenn---- = fe S es le My 1054 Mar | Standard Tube Bcom----1|3%| 314 _3%| 1,455] 174 Apr| 4% July 
A RPS bret | TS } ‘eb AU : red? ‘ 3 
Cinet Street -~ <> --7772- jol"3"] 3 3u| 355] 3° May/ 5 Jan | Timnen-Detaniecom...i0| 145s] 1454 18%] 1,188| 83 Mar| 16. Aug 
— — ------- 50 ar % = , 138 a RK on . July | Tivoli Brewing com-____-1 3% 3% 3 ry "740 2 4 June} 4% Mar 
POW DPUE . 222 ncweocn 5 fay 5% Jan J 21 
Eagle-Picher_--------- Mh chs 10% 11%] 300] 75 Mar| 1254 Jan] Umpmaner ine Coens ocel oi Su aul iiol ah ap] 8) Jee 
Gibson Art ---.._.--.--- *| 27%) 27% 27% 20| 22% Apr; 28 July | United Specialties___.._-1|_____- 5% «Ob 100| 5% Aug] 5% Sept 
Hilton-Davis pref... - ..-5/--_--- 23% 23% 25) 23% July} 28 JaD | Universal Cooler B_-__-- es 1% 1%] 200 1% Mar| 3% Jan 
SS eee *| 16%| 16% 17% 198} 125% Mar} 17% aug | Universal Prodcom...... + "ie | 16 16 105| 10% Apr| 16 Sept 
Magnavox --..-.....- 2.50|...-.. % % 50 % Jan} 1 Jan | Walker & CoA_____---- *| 21 21 120| 20. Jan| 23 July 
Moores-Coney A__...__- eed 4K h 50} 7% Sept} 2 Jan | Warner Aircraft com_._- 1|"""65e] 65¢e 68c| 225) 65¢ M 1% Jan 
fn mg Ra pee ------- \ oe a 50} 234 Mar) 5 Jam | Wolverine Brew com_--- “1 19¢} 19¢ 19¢| 2,100) 18¢ July) % Jan 
Rondon B am ble... - -~-- a a fr: = ir — 57% — Wolverine Tube com ----- 21 6% 6% 6% ‘100! 3% May’ 7% July 
ee See 33 ; F 
Repd...... o--2------- _ rn 16 17 65| 13% June} 27 Jan 
U 8S Playing Card... ____ 10 30%; 30 30% 14) 21% Jan) 31% Aug 
i}, spe * 1 1 1% 704 1 Sept 3 Jan 
Preteared.... «0660025 50 4% 4 4% 101 | 4 Sept 7 Feb 
Wurlitzer... 8% 9 26 7% Mar 10% July M. A\ AN I IER O 
e e 
@ MEMBERS : 
Ohi Li d d U li d oe New York Stock Exchange Chicago Board of Trade 
10 iste an n iste Secunities Los Angeles Stock Exchange San Francisco Stock Exchange 
Members Cleveland Stock Exchange 523 W. 6th St. Los Angeles Teletype L.A. 290 
Los Angeles Stock Exchange 
\, J. Sept. 3 to Sept. 9, both inclusive, compiled from official sales lists 
| Friday oales 
Union Commerce Building, Cleveland “Last |Week's Kang| for | Range Stnce Jan. 1, 1938 
Telephone: CHerry 5050 A. T. & T. CLEV. | Sale | of Prices | Week 
i y EV. 565 & 566 Seeckhe-- Par| Price | Low High| Shares Low High 
Bandini Petroleum Co---1 4% 4 4% 600 2% May 4% Aug 
Cleveland Stock Exchange Barnhart-Morrow Cons- 1] 25e 25e 8630 700 25ce Apr 45c Jan 
Sept. 3 to Sept. 9, both inclusive, compiled from official sales lists a ee Ay tyler a bd je at oe “Ne am 
- ee ‘ J a 
Friday Sales Central Invest Corp...100} 17 17 17 3u| 10 Apr] 18 Jan 
Last , ieee i. Range Since Jan. 1, 1938 » ng sr Corp- - venous -f hy 75 ty Ht = . —_ ions sont 
Sale 0. 8 ¢ laude Neon Elee Prods. - 0%) 9% 10 00 lg Mar 
Stocks— Par| Price |Low High| Shares Low High Exeter Oil Co A com. -.-- 1 1.10 1.05 1.10) 5,400 52c¢ May a Aug 
General Motors com_..-10| 49%| 474% 49% 300| 25% Mar Aug 
American Coach & Body. 5 Be Fe a. 10 10 25 8 Mar) 11% Jan | Giobe Grain & Milling-.2. 5 5 . 5% 400 3% Mai 7 July 
Apex Electric Mfg__...--*|..._-- 11% 11% 170 8% May| 16% Feb | Goodyear Tire & Rub Co.*| 26%) 29% 29% 200) 17 Apr| 29% Aug 
Preferred___.-.----- ido Beret OE" 70 70 147; 70 <Aug| 80 July | Hancock Oil CoAcom...*| 36%) 35% 36 400) 25 May| 41 Aug 
City Ice & Fuel_--..-..-.- .; = 9% 9% 90 8% Aug) 12% Jan | Holly Development Co---1 1.20} 1.10 1.30) 12,7006 65e Mar 1.30 Sept 
Cleve Elec Ili $4.50 pref__*}____-_- 109 14 109% 12} 107% Jan; 111% Mar | Hupp Motor Car Corp.--1 1% 1% Ih 200 50e June} 1.50 Jan 
Cleveland Railway....100; 23 23 23 230; 19 May! 32 Jan | Intercoast Petroleum --- 35e 35e 3=— 3B 1,300 35¢e Aur! 57%e Apr 
Cliffs Corp vt ¢........- *| 17%] 17% 18%} 1,181; 11 Mar; 21 July | Lincoin Petroleum Co-.10c %e e 9c} 1,500 9e Sept Ike Jan 
Dow Chemical pref__-.100)___ ~~ 113 «113 3} 109 Jan} 117% July | Lockheed Aircraft Corp--1 13% 13% 13% 700 5% Mar| 15% Aug 
Goodyear Tire & Rubber_*}__-_-_- 28% 28% 342; 28% Sept; 28% Sept | Los Ang Industries Inc- --2 2% 2% 3 400 2 Jan 3% Mar 
Greif Bros Cooperage A..*| 28 26% 28% 40| 26 Apr| 35 Feb | Los Ang Investment Co.10 4 4 4 100 3% June 6% July 
Hanna (M A) $5 cum bref * i ee 93 93 50} 88 Apr| 97% July | Mascot Oil Co_---~----- 1 60¢ 55e = 60 600 4°c¢ May 75e Jan 
Martheuer Ce... ..2-cccne*).-oa5- 6 6 220 5 Ja 6% Jan | Menasco Mfg Co.-_------ 1 2% 2% 2%) 2,300 80c Mar 3% July 
Jaeger Machine...--.-.-- *| 14 13% 14 175} 12% June; 20 Jan | Nordon Corp Ltd--.- ----- 1 10« 10e Ile} 2,500 6c May 2le July 
Lamson & Sessions - - - -.- 4 ee 5 5 125 3% Mar 6% Jan | Occidental Petroleum-_-.--_1 22¢ 22e 86 23¢ 700 18¢ June 30¢ Jan 
Medusa Portiand Cement *; 20 20 20 50; 13 Mar! 20% July | Oceanic Oi! Co._..------1| 97%e 95e 97 4c 200 75e May| 1.20 Jan 
Monarch Machine Tool__*|_._._- 18% 18% 50} 12 Apr} 18% Sept | Pacific Clay Products----_* 814 &4% 8% 100 5 Jan 9% July 
Myers (# E) & Bro_-_-..-.- (ae 52 52 15} 52 Sept} 52 Sept } Pacific FinanceCorpcoml0; I11'4| 11% 11% 600 94% Mar| 15% July 
National Refining pref. 100 pune died 47 47 12! 45 Apr} 60 Feb | Pacific Gas & Elec— 
Ce ND Bn. ccancecsa” losese= 24% 24% 50; 20 June} 33 Jan 5%% Ist pred_-_-.---.- 25| 26 26 26% 200} 26 Sept; 27% Jan 
Peerless Corp...-.------ 3 aie tor 6% 86% 75 4 Mar 8% Aug] Pacific Public Serv com__* 6% 6% 6% 200 4% Mei 7% July 
Richman Bros ---------- 1, 35% 36 396; 30 Mar; 39 July | Republic Petroleum com.1 4% 44% 4% 40€ 3 ‘Mar 6% July 
Seib’g Rubb 8% cum pf 100 one 35 35 6; 12 Aug; 358 Aug Rice Ranch Oil Co------.- 1 l6¢ l6c 16¢ 500 l6e June 26c May 
steuffer Corp nae» Sete 34 34 40| 33% July} 34 Sept Richfield Oi] Corp com_--_* 7% 7% 7% 800 5 Mar 8% July 
Troxel Mfg.-...-------- 1 paw pate 4 4 25 3 Mar 5% July Richfield Oil Corpwarrants 2 2 2 100} 1.10 Mar 2% Aug 
Union Metals Mfg------- /_ 10 34 10% 69 8 June} 11 Jan Roberts Public Markets. .2 3% 3% 3% 100 2% Apr 3% Jan 
Van Dorn Iron Works. - .-* 2% 2% 2% 492 1% June 3% Apr Ryan Aeronautical Co. ..1 1% 1% 2 £00! 1.05 Mar 3 8 6July 
For fuotnetes see paze 1623. | 
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Frida Sales Friday 
Last |Week’s Range| for | Range Since Jan. 1, 1938 Last | Week's Range for. Range Since Jan. 1, 1938 
Sale of Prices Week |— Sale of Prices Week 
Stocks (Concluded) Par| Price |Low Htgh| Shares Low High Stocks (Concluded) Par| Price | Low Htgh| Shares Low | Htgh 
Security Co units benint.*| 29%| 29% 29% li} 23% Mar) 31 July | Vanadium Alloy Steel. ..-*}_..--- 28 28 40| 26 Aug] 45 Jan 
Sierra Trading Corp-.-_.25c 1x 15e lic} 9,060 5e Mar 16c Aug | Victor Brewing Co_----- ; oS 35e 40¢ 1,859 35¢e Sept 65ce Feb 
Sontag Chain Stores_-.-- *| 10 10 3610 100} 7% Jani 10% Aug | Westinghouse Air Brake..*| 22%| 22% 23% 463| 15% Mar| 28% July 
80 Calif Edison Co Ltd..25] 21%] 21% 21% 500} 19% Mar| 24% July | Westinchouse El & Mf¢_50 100%' 100% 105 1311 62% Mar! 107% Jan 
Original pref. ........25 38% 38% 38% 50} 35 Jan} 38% July | ~~ 
Oe OE Bi dacsncen 36 27%| 27% 27% 100} 25% Apr| 28% July 
5 % prefC_.__.- 25%| 25% 25% 100} 23% Apri 26% Aug 
Bo Calif Gas Co 6% ptA.36| 2054] 2054 20m| 200l aes abe 30% Aug ST. LOUIS MARKETS 
Southern Pacific Co....100; 17%| 17% 19 1,500 9% Mar| 21% Jan 
Standard Oil Co of Calif..*| 30%} 3044 30% 200} 254% Mar) 34% July | Ni S| Ni O N & CO 
Superior Oil Co (The)_..25| 39 39 ©8639 10C} 26 Mar July ® eS ® 
Transamerica Corp. -_.-.-- 2 9% 9% 10%) 1,000 8% Mar| 12% Jan Business Established 1874 
Union Ol of Calif. ....-- 25; 2C%| 20 20%; 1,000) 17% Mar| 22% July 
Universal Consol Oil....10} 16%] 1644 16% 100| 6% Jan| 20% Aug : Enquiries Invited on all 
Yosemite Ptld Cement pf10} 3%} 3% 3% 100) 214 Mar| 3% July Mid-Western and Southern Securities 
Mining— New York Stock Exch ee York Curb (Associ 
New York Stoc xe Yew Yor ate 
Blk Mammoth Cons M10c 3le 30e Sle) 3,100 12ec Mar 39c Aug Se. Louis Stock hemes’ Chicago Board of Trade , 
Calumet Gold eens Se Se 10¢c} 10,000 Ke May 16%c Aug Chicago Stock Exchange 
Cardinal Gold.......--- 7c 7e Se 300 6c June 22c Jan 
Cons Chollar G & 8 Mng- 2u| 2% 2% 400} 2% Junel 4% Apr 315 North Fourth St., St. Louis, Mo. 
Unlisted— Telephone Central 3350 
Amer Rad & Std Sanitary *| 16%| 16% 16% 10C} 9% Marl 16% July 
Anaconda Copper......50) 34%} 34% 34% 100; 21% May! 36% Jan 
Commonwealth & Sou-..*| 1%| 1% 1% 100} 1% Apri 1% May St. Louis Stock Exchange 
New York Central RR.-.* 8%| 18% 18% 100} 10% Mar| 21% July me li 
Packard Motor Car Co... * 4% 4% 5 200 3% Mar 5% July Sept. 3 to Sept. 9, th inclusive, compiled from official sales lists 
Paremount Plovures Inc_.1] 11%] 11% 11% 10C} 6% Apr) 11% July Friday Sales 
fo Corp of Amer... .- | 7% 7% 7% 500} 5 Marl 8 ~ Aug , 
Republic Steel Cor... 18%| 1814 1845 100] 13. May 20 Juiy 4 {im fe Range Since Jan. 1, 1938 
itu ar &Y% &u% BY 300 5 Apr % ug 
Tide Water Assoc Oil---10| 12%] 12% 12%] 100/10 Mar) 1534 July Stocke— Par Price |Low _-High| Shares lee High 
8 Rubber Co--------- O| 45%) 45% 48 200| 25% June; 48 Sept! american Inv common_..*| 24 24 25% 221 une} 25% A 
U 6 Reel Corp. ------- aaa Scene 100!_ 38% “Ma! 63% July | Jrown Shoe common ....*|_.---. 33 M6 3314 “60 27% May 405 Jan 
Burkhart Mfg common - 4 24 21 24% 38E 10% June} 25% Aug 
Coca-Cola Bottling com- “t eS 33 63) 26 Jan| 35144 Aug 
Columbia Brew com - - - -- iuwesea 3% 3% 300 2% Jan 4% July 
Established 1874 Dr Pepper com______- -_-| 28 28%] 100] 23% Jat] 3815 May 
DeH & T d Ely & Walker D Gs Ist pf- i00 Poem. 121 121 25| 107. June| 121. ‘Sept 
aven ownsen Common... 25} 18 | 18 18 20/ 16% July} 21 Jan 
Members Emerson Electric ‘pref_ a 100 a aa 75 75 os 60 May bs Sept 
S Falstaff Brew com... --- eee 7% 7% 1 6% Mar 1 Apr 
Pr Pcnaesey sea “os om a . enaieden a) a” oe 835| 275% Jan| 50 Sept 
Dp mg Hamilton-Brown Shoecm-*| 6%| 6% 7 2,293} 1 #4«.Apr| 7 Sept 
New York Curb Exchange (Associate) Huttig 8 & D com_____-- tf] 9%] 8% 9%! (344 +735 May} 12 Mar 
Hyde Park Brew com_-_-_10}__---- 49 496 50} 27 Jar 50% Aug 
PHILADELPHIA NEW YORK | International Shoe com _ _*}_-_--- 32% 33 80| 28% Mayj| 36 Jan 
1513 Walnut Street 30 Broad Street Knapp Monarch com____*| 10%| 10% 10%] 100] 1033 Jan| 11% Mar 
Laclede-Christy Cl Pd em-*}_____- 10 10 115} 63% May| 11 Jan 
Natl Bearing Metals com-*| - _- - - - 28 28 15} 18 May; 30 Jan 
Nat] Candy Ist pref ---100)_--.-- 105% 107 65| 95 June] 107 Sept 
Philadelphia Stock Exchange National Oats Co com__.*|____-- 181g 18% 50} 15 Marl 19 Aug 
Sept. 3 to Sept. 9, both inclusive, compiled from official sales lists | Pice-Stix D Gds Ist pf- 160 107%} 107 107% 30) 99 June! 10734 Sept 
ee Se 4g SE cae 5 5 73 4 Apr 6% July 
Friday Sales St Louis Bk Bidg Eqt em_* 2! 24% 2% 150} 2 June 3 Jan 
Last |Week's Range| for | Range Since Jan. 1, 1938 | Seruggs-V-B Inc Ist pf_100|____-- 60 60 10; 55 July} 62 Jan 
Sale of Prices oS eae | ees 45 45 5} 4C Apr} 45 Sept 
Stocks— Par| Price |Low High) Shares Low High Preferred _.....---- | RES 30 30 5| 19 Apr| 30. Sept 
= Stix, Baer & Fuller com_10 7 7 ¥ 15 7 Sept 8% Feb 
American Stores ----.-.-.*|_.. ---| 7% 7% 181} 5 Aug} 11% Jan] Seullin Stee! warrants. -.- 7i| 75¢e 75¢ 225} 45¢ June} 1.23 Jan 
American Tel & Tel....100}) 143%] 143% 145% 262) 111% Mar] 149% Jan] Wagner Electric com___1f| 31 31 32% 135] 1644 June] 36% Auz 
Bell Tel Co of Pa pref..100] 116 | 116 117 20:| 112% July} 119% Jan Bonds 
Budd (E G) Mfg Co_-___-*}____-- 5% «5% 260} 3% Mar| 6% Jan | ¢ Scullin Steel 3s__...1951/_-.---- 56 «56 $500} 4014 Mar| 60 July 
Preferred --.--....-- 100} __--. 42% 42% $s} 42 Jap} 4344 Feb] + United Railways 4s_1934)___-_-- 23 «23%!] 9,000] 19% June] 28 Jan 
Budd Wheel Co. ---.._-- * 4%) 4% 5% 601 2% Mar! 5% Aug +b OM... os ad 23 38 7,000} 19 Junel 27 Jan 
Chrysler Corp. -.....---- 5| 72%| 72% 76% 672| 36 Mar| 77% Aug 
Curtis Pub Co com. -_-__.- | 64%) 6% 7% 95] 45% Mar| 8% Aug 
Blectrie Storage Battery 100) - 29% 29% 68} 21% Mar| 31% Mar San Francisco Stock Exchange 
General Motors - ..--_-- 46%| 46% 49%] 1,434) 25% Mar) 50% Aug 
Sept. 3 to Sept. 8, both inclusive, compiled from official sales lists 
Lehigh Coal & Navigation* 4% 4% 4% 275 3 May 5% July Th Sales 
Lehigh Valley. -.....-- eee 4% 5% 250 3 Mar 7% July urs. a 
Natl Power & Light---—-- | 6%! 6% 734) 13] 474 Marl 84 Jan Set eae) dae ee 
ennro: orp v t c_..-- 1% 1% 2%) 5,134 14g Mar 2% Jan ks— Price 
Pennsylvania RE -----60/ 1934] 18% 2036] 1,546] 14% Mar! 30% Jan Stes re Low _Hiteh| Shares| _Low Htgh 
a Electric of Pa $5 pf_*|_____- 117% 117% 51| 112. Feb] 117% Sept a 23e 30c 500; 1 une} 45c Jan 
Phila Elec Pow pref_..--25|_____. 2934 30%| 897] 29% Apr, 32% Feb | Anglo Amer Min Corp---1) al 4% 4%] 500| a0 Jacl SS AUS 
Pe, raed ar emsit----50)---5--| 14g 1%) 200) 1% Apt} «244 July | ‘Atias Imp Diesel Engine..5| 8'4| 8% 8%] 325] 435 Jan| 10 May 
RD 0 wonp ~ tol a) a BT oteel  Gac ASTL «932 380 | Bank of California N A--80| 193 | 193 193 40| 171 Mai! 197 July 
hiladelphia Traction _-_50 --2--- 5% 5% 19% 4% Apr 7% Jan Byron Jackson Co.__---- 18%} 18 18% 593; 13% Mar) 22 July 
ae eee --- 1) 1734) 16% 18%) 1,125) 10% Jan) 27% May | Caigmba Sugar pref__- “30 21i| 21% 21%] —20/ 19% Mail 21% “Jan 
tt Paper. ...-....--..*|---.-- 46% 47% 25) 35% Mar) 49 Aug]! Calit Packing Corp com_.*| 19%| 19% 19% 310 15% Mar| 24 Jan 
. 4 P ‘ Preferred.......----- 50| 49 49 49 45% Apri 52 July 
Fonomairbarmene Deve] °°] ay ud soft] 7S Me] yc 86h | Curent id Mince] oe) 308] 85H) ise AB 200 a 
al aan oe is Jani iS Fe | Caterpillar Tractor pref 100) 105%| 105% 105% 40| 99% Mar| 106% July 
cole Srvsese-cre ae ae ;2 Mar) 376 July | Central Eureka Mining...1| 270 | 260° 275 | 5.625) 1.65 Jan] 2.85 Aus 
“aan at okt] ot acl. at sk ees Se ee eee... 265 | 250 270 | 3,200} 1.65 Mar| 2.50 Aug 
Fy yal Stel ak Stel sg tet ae e326 Pet) CorpaerCarpemmn..-.-.- 5| °75%| 75% 75%|  615| 373% Mar| 77% Aug 
sce neem of 71 ot git] 1190) ob ft Mat 328 jl” | Coast Cos G & E Ist pt-100] 10534] 105% 10544) 10) 101, Apr| 10634 Feb 
wabea testes... oul “oat faut] aseel  ohl Geel tiit “a, | Come Chem ind A....-.. 25%| 25% 25%] 545) 22% May| 33 July 
" aN 4 10%) 3,914) (8% Mat) 11%¢ Jan! Crown Zellerbach cont. 25 12%| 12% 1254| 1,734) “736 Mar| 14% July 
wee nen ------ 109 10814 108% 21¢; 99% Mar] 110% Aug Prefervad.............. 80 77% 80 390! 56 Mar| 82% July 
Bonds— Emporium Capwell Corp. : 12%| 12 ds 697 9% eva 3656 pod 
Bec & People: tr otts 4s °45| su euleneeel 6S Awl 67 | Jen | ph eened te 0). .----08) SEM) OO Ol --izal “eis Marl 10% Bee 
im = ey 26s... -2008 eueeen 64 614} 5,000 6% Sept 634 Sept | bwa Plantation Cocap_.20| 35%| 35% 35% 10} 30 June) 46% Feb 
somes Pare tr otis 40-1946" - - - -- 9? _' 1.000! _9 Sept! _20 _Jan | Fireman's Fund Indem..10} 38 | 38 38 10| 33 Mar| 38 Sept 
Firemen’s Fund Ins Co_.2| 83 92% . = _ Fr J pm 
Foster & Kleiser pref _- -.2/ 16 16 y pI ug 
Pittsburgh Stock Exchange Gen Metals Corp cap--233} 11, | 11, 11 | | 110] 96 Mar) 1134 July 
Sept. 3 to Sept. 9 General Motors com....1C| 48%] 48% 49 ‘ 25 ar| 49% Aug 
Pp » both inclusive, compiled from official sales lists Ganwet fe Gaels 4 8 8% 354 6% Marl 10 July 
Friday Sales Gladding McBean & Co..*} 10%| 10% 10% 124 6% June} 12% July 
= wre Range} ym Range Since Jan. 1, 1938 | Golden State Co Ltd__--- ° 4% 4% 4% 606 2% Apr 4% July 
e 0. rices 
Stocks— Par| Price |Low High| Shares Low High Hawaiian Pin Co Ltd_--- 20%) 20% 20% 207; 20% June} 29% Jan 
Home F & M Ins Cocap.10| 36%| 36% 36% 10| 32% Apr) 39% Aug 
Ahegheny Ludlum Steel. .*|______ 18% 18 54, 11% Mar) 21% Jan | Holly Deveiop Co _.._--- 1.25} 1.20 1.30) 12,200 66c June 1.30 Sept 
Preferred ____._...- 100}__...- 110 110 10}z105 Feb! 110 Sept | Honolulu Oi! Corp cap. -.*| 20%] 20% 20% 180; 13% Mar) 24 July 
Arkansas Natural Gas____*)_____- 2% 2% 75 244 Mar 4 Jan | Langend’ rUtaBakAunstpd* 17 17 17 336) 12 Apr} 17% Aug 
Preferied __.-...-.-- 5% 5% 5% 96} 4% Mar) 6% Jan CNG Birkctcsucassas- 9% 9% 9% 210; 3% Apr; 10% Aug 
Armstrong Cork Co. ._-_- » ee 44% 443% 32] 24% Mar| 4754 July | Leslie Salt Co_________- 10} 40 40 «640 210} 32% Ap} 40 Jan 
Blaw-Knox Co__._._.__- *| 16%) 16% 17% 27) 10% Mar; 19% July | LeTourneau (RG) Inc.-.-1| 25 25 25 185; 13 Mar; 29% Aug 
Byers (A M) com_______- ,, MAE i Es £1 6% Mar| 13% July | Iockheed Aircraft Corp..1 13%} 13% 13% 775| 5% Mar| 16 Aug 
Carnegie Metals ---_-_.-1 55e} 50c 55c} 1,935] 50c May} 1% Jan | Lyons-Magnus B_____--- 40c} 40¢ 40c 100} 402 Sept] 55¢ July 
Clark (D L) Candy Co. __*|_____- 533 5 985] 3% Jan} 745 July | Magnavox Co Ltd____- 2 60c| 60c 60c} 220) 50c Jan} 1.13 Jan 
Columbia Gas & Electric.*| 6%| 6% 6% 173} 5 Mar) 9% Jan| Marchant Cal Machine..5| 14%} 14% 14% 448; 8% Mar] 16% July 
Consolidated Ice pref.._10|______ 1% 1% 200 1% Apr 24% Jan | Market Street Railway— 
Copperweld Steel _ __ _ _- a 28% 28% 10} 19 June} 30% Aug Prior pref_.........10e} 12%] 12% 14 140 9% Feb| 16% Aug 
Menasco Mfg Co com.._..1} 255 245 255 300 80c Mar 3% July 
Devonian Oil Co. .__..- REESE 18% 18% 200; 17 Mar; 20 Feb | National Auto Fibres com y 9% 9 95 1,230 3% Mar| 10 July 
Follansbee Bros pee << tee 6%) 6% 6% 25] 5 Mar) 11% June | Natomas Co_____..----- 12 11% 12 490} 7% Mar] 12% Aug 
Fort Pitt Brewing .---.._1}_____- 90e 90: 500 70c Feb 95e July | N American Invest com see 6% 6% 6% 100 3% Mar 8 July 
Koppere G & Coke pref_ ido 78 78 94 be 300| 78 #£Sept] 105 Jan | No Am Invest 54% pf100| 30 30 30 40; 17 Apr} 40 Jan 
Lone Star Gas Co-_--...*|_____- 9% 9% 544 65% Mar; 1034 July | North American Oil Cons10} 11%| 11% 11% 200; 9% Mar) 13% Feb 
McKinney Mfg Co--_-_.- be 1 1 1 200 90e Apr 1% Feb | Occidental insur Co_....10| 26%] 26 26% 139| 23 Mar) 28% Jan 
Mountain Fuel Supply -- 10} - -__ -- 4% 5% 33 4% Apt| 6% Jan | Occidental Petroleum ---.1| — 20¢ 20e 20c] 1,000) 17¢ June] 30¢ Jan 
Pittsburgh Brewing pret... PISA 26 486.26 50} 19% Mar| 30 July | O’Connor Moffatt cl AA- 5 5 5 60| 5 May| 10% Jan 
Pittsburgh Forgings - - . - - 8 s 8 300} 4% Mar) 9 Jan | Pacifie Can Co com_----- 8 8 8 200; 4% Mar| 8% Aug 
Pittsburgh Plate Glass - “35 wneece 10244 102% 100} 56 Apr| 106% July | Pacific Coast Aggregates in 175 | 170 180 604, 1.40 Jar| 205 Jan 
Pittsburgh Screw & Bolt. _* 7% 7 7% 13€ 4% May 9% July | Pacific Gas & Eleccom..25; 26 25% 26%%| 1,795) 23 Mar! 29% July 
Plymouth Oil Co__..____ _ SP 23% 23% 2} 15% Mar! 25% July 6% ist pref.........- 25| 28%) 28% 29 1,876} 27 Mar| 30% July 
Reyner & Bros com _ _ ____ _, Seda: 3% 3% 25 : Jan 3% July 5% % Ist pref......-- 25} 26%) 26 26% 362} 25% Mar Jan 
Standard Steel Spring - ___*)____- 16 16 25 644 Mar| 16 Sept | Pac Light Corp com__.-_-. *| 36%) 36% 36% 408} 32% Mar] 41% July 
United Engine & Foundry 5' 36%! 35% 36% 2651 22 Mari 36% July $6 dividend___________ 106%! 106% 106% 30° 99 Mar 108 July 





































































































For footnotes see page 1623. 
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Volume 147 
Thurs. Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Pac Pub Ser non-v com.._* 6% 6% 6% 352 3% Mar 7% July 
lst preferred_-......-- *| 18%] 18% 18% 264; 13% Mar; 19% July 
Pac Tel & Tel com__-___ 100; 113%} 113 113% 20} 87% Apr) 119% Jan 
ParaffineCoscom__.....*| 48%| 48% 48% 16 29% Mar) 56 July 
Paraffine Co's pref _...100} 99%] 99% 99% 20; 89 June} 99% Sept 
Puget Sound P & T com__* 5 5 5% 260 3% June 7% July 
RE & RCo Ltd com- * 4% 4% 5% 597 5 Jan 6% Feb 
RE&RCo Ltd pref... 100 33%} 33% 34 60 = Aug} 56% Feb 
Rayonier [nc com__._-.-- 13 12 13 682 May! 25 June 
POiss wcckéboose 25 19% 19% 19% 410 17% June} 29% Jan 
Rheem Mfe Co_________- 1} 12 12 12 100 9% Mar| 14% Jan 
Richfield Ot! Corp com-_..* 7% 7% 7% 200 4% Mar 8% Aug 
Roos Bros com. _..--- 1 15 15 15 100; 12 June; 17 Jan 
San J L& P7% pr pref_100} 11134} 111% 111% 20; 111 Mar] 122 May 
SanJL&P6% prior pf 100} 101%} 101% 101% 20; 102% Apr} 106 Aug 
Shell Union Oil coth __ __- 15%| 155% 15% 100} 10 Apr} 18 July 
Sherwood Swan & Co A_ io 4% 4% 4% 123 4% Apr 5% Mar 
Soundview Pulp com...-5) 20%} 19% 20%] 1,190) 11% Mar! 25% Aug 
So Cal Gas Co prefserA_2'| 30 29% 30 310} 28 Apr| 30% Aug 
Southern Pacific Co...100) 18%] 18 19 802 9% Mar; 22% Jan 
So Pac Gold Gate Co B___* 30: 30ce 30¢ 100 13e May 38ce May 
Standard Oi! Co of Calif..*} 30%} 305% 30% 568! 25% Mar) 34% July 
Super Mold Corp cap_-_.10) 21 21 21 335) 13 Mar| 23% June 
Texas Consolidated Oil Col 50c¢ 50ce 50¢ 300 50c Sept 1.20 Jan 
Thomas Allec Corp A- 1.00 1.00 1.00 50 75e May 1.50 Jan 
TideWater Ass’d Ollcom io 13 13 13 13} 10% Mar) 15% July 
Transamer'ca Corp.-.-.-.-.~ 2; 10 9% 10%} 8,209 8 Mar} 12% Jan 
Treadwell Yuk Corp Ltd_1 579 75e 75e 100 45c Feb 83c June 
Union Oi) Co of Calif...25| 27%| 20 20% 625; 17% Mar, 22% July 
Universal Consol Oil_...10) 10%] 15 16%| 1,495 6% Jan| 20% Aug 
Waialua Agricul Co....20| 26%| 27% 27% 240} 25 May; 41% Jan 
Wells Fargo Bk & U T__100) 285 285 285 10} 25714 Apr} 295% July 
Unlisted— 
American Tel & Tel Co.100) 145%4| 145% 145% 151} 111% Apr!) 149% Jan 
Amer Toll Bridge (Del) - -] 50c¢ 50c 55¢) 3,350 42¢ June 70c Jan 
Anglo Nat Corp Acom___*} 14%) 14% 14% 25; 11 Apr| 17 Jan 
Argonaut Mining Co_____f 4, 415 4h 100 2.00 Mar 5% Aug 
Bancamerica- Blair Corp--1 33% 3% «63% 972 3 Mar 5% Aug 
Bunker Hill & Sullivan2.50; 15%] 15% 15% 200; 10% Mar} 18 July 
Curtis-Wright Corp_----- 1 5 5 5 110 3% Mar 6 July 
Dominguez Oil Co - *| 40%| 40% 40% 10} 39% Apr| 4415 Feb 
Great West Elec Ch pret. 20 21% 21% 21% 10; 21 Mar; 23 Aug 
Idaho-Maryland Mines-_1 7% 7% 7%! 1,150) 4.95 Mar 8 Aug 
Italo Pet of Amercom-.-_-_.1 38e 36c 39¢ 620 23c Au” 50ce Jan 
Matson Navigation Co__.*} 31 31 31 80} 31 Sept; 34% Jan 
McBryde Sugar Co______£ 3% 3% 3% 3¢ 34 Sept 5% Jan 
MJ&M & M Cons..-..-.- 1 18¢ 18e 18¢} 2,300 15¢ Mar 38c Jan 
Mountain City Copper. -_5c 6% 6% 6% 910 3% May 9% Jan 
Oahu Sugar Co Ltd cap..20| 25%! 25% 25% 600} 19% May| 35 Mar 
——— Wall Bd com.-.* 4% 44% 4% 420} 2.00 Feb 4% Aug 
lS ee *| 21 21 22 20 7% Apr) 22% Aug 
go Cal eo aoe com <2 21% 21% 21% 256 1914 Mar) 24% July 
5K%% Di ‘ --2f 25% 25% 245% 35 24 Apr}; 26% July 
South Cal sh 6% pref_ -- 25 28 28 28 189} 25% Mar| 28% Aug 
So Cal Gas Co 6% pref_.25| 30 30 30 25) 30 July; 30 July 
Studebaker Corp com_.-..1 8% 8% 8% 275 4 Mar 8% Aug 
United Aircraft Corp cap_5| 26% 26% 26% 100; 1945 Mar! 29% July 
United States Steelcom__*' 60% 60% 60% 365! 40 May! 62% July 
* No par value. @ 2nd Liq. Div. Pay. Endorsed. 06 Ex-stock dividend. 
r Cash sale—Not Included in range for year zEx-dividend y Ex-rights 
2 Listed. +t In default, 








CURRENT NOTICES 


-—Julius A. Rippel, formerly Vice-President of J. S. Rippel & Co., 
Newark, N. J., with whom he was associated for the past 15 years, an- 
nounced the formation of his own firm under the name of Julius A. Rippel, 
Inc., with offices at 744 Broad St., Newark, N. J. The new firm will 
transact an investment securities business, specializing in New Jersey 
municipal bonds. 

As a specialist in municipal finance, Mr. Rippel has carried through 
numerous refunding operations for New Jersey municipalities. He is a 
former President of the Bond Club of New Jersey and recently was ap- 
pointed a member of the new Municipal Division Council of the Investment 
Bankers Association of America. Mr. Rippel is a graduate of Dartmouth 
College, and lives in Madison, N. J. 

—Arthur D. Keefe announced the formation of A. D. Keefe Co. to 
transact a general investment business, specializing in U. 8. Government 
securities, at 67 Wall St., New York City. Mr. Keefe was formerly a 
partner in the firm of William P. Neacy & Co. Previous to that he was 
connected with Chas. E. Quincey & Co., 1930-1937; Bancamerica-Blair 
Corp., 1928-1930; C. F. Childs & Co., 1920-1928; and Harris Winthrop & 
Co., 1915-1920. Associated with Mr. Keefe will be Paul P. Lanza as 
manager of the U. 8. Government bond department and James D. Cleland 
as manager of the unlisted stock and bond department. 

—Edward Ogden Ketting, untilrecently with Hallgarten & Co., Chicago, 
has become associated with Lamborn, Hutchings & Co. in Chicago, Clarence 
G. Troup resident partner announced. Mr. Ketting began his business 
career as secretary to the late Samuel Insull and in 1927 went to London 
in charge of Insull, Son & Co., Ltd. which he headed until] he returned to 
this country. In 1932, he joined Spencer Trask & Co. in Chicago and 
remained with the firm until their Chicago office was closed and then 
became associated with Hallgarten & Co. 

—Norman & Tastrom, Inc. have opened offices at 40 Exchange Places 
New York City, to conduct an investment and trading business in un- 
hsted securities. Edward P. Tastrom is President and Arthur R. Norman 
is Secretary-Treasurer. Mr. Tastrom was formerly manager of the trading 
department of Heinzelmann, Ripley & Co., Inc. and Mr. Norman was 
formerly associated with Mabon & Co. 

—Fahnestock & Co. announce the removal of their Madison Avenue 
office to the Biltmore Hotel, New York City. This office is under the 
management of Robert B. Rothfeld and James M. Sapp. John P. Mat- 
theys and Harold C. Shea are assistant managers. Robert 8S. Wormser, 
Horace McK. Hatch and Stanley B. Burger are also connected with this 
office. 
® —Woodcock, McLear & Co. of Philadelphia, announce that Walter B. 
McLear has become associated with them as manager of their Trading 
Department. 

—Talbot & Co., members New York Stock Exchange, announce that 
Harry J. Long and Ben Kessler have been admitted to general partnership. 
> —James W. Wolff, for many years with Speyer & Co., is now associated 
with Seasongood & Haas, members New York Stock Exchange. 

—Bristol & Willett, 115 Broadway, New York City, are distributing 
the September issue of their “‘Over-the-Counter Review.” 

—Frank G. McGivney, formerly of Redmond & Co., has beomce asso- 
ciated with Bendix, Luitweiler & Co. 





TREASURY CASH AND CURRENT LIABILITIES 

The cash holdings of the Government as thé items stood 
Aug. 31, 1938 are set out in the following. The figures 
are taken entirely from the daily statement of the United 
States Treasury of Aug. 31, 1938. 


CURRENT ASSETS AND LIABILITIES 





Assets— GOLD 
Ge 08, SR OR Mii dct. Todd cclincas cin cttiwel tA $13,135,467,725.43 
ERE aL TB eat ang PR a ipl eR A tpslel MMs. $13,135,467 ,725.43 
Liabdtlities— 


$2,892 ,680,139.00 
7,816,950 ,860.38 
7,422 ,379.82 
156,039,430 .93 


Gold certificates—Outstanding (outside of Treasury)........-.-. 
Gold certificate fund—Board of Governors, Fed. Res. System _- 
Redemption fund—Federal Reserve notes..............-... 

nie dns Bb ieicccctnitidiliadscxkinbitdiien Wh ebackined 

Note— Reserve against $346,681,016 of United States notes 
and $1,168.722 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1590 are also secured by silver dollars in Treasury. 

NEG Le nw eddenadbbbens ‘ 

SE CN INN IN as ciincocdsccrcdlibnucdtuscstbuads ook 


ee ee ee ee ee $13,135,467 ,725.43 


1,800,000 ,000 .00 
462,374,915.30 





Assets— 
$1,060,565,325.45 





En en ce eee, eee 
Silver dollars (os. 389,471,523.9)_................. re OF Lisi 503,559 ,142.00 
ey eee a pees ee eee $1,564,124 ,467.45 
Tabtlities— 
ge a $1,534,647 ,013.00 
Treasury notes of 1890 outstanding....................---... 1,168,722.00 
ee eS GN << oo d Ghee dd kekecdniessancednbonedae 28,908 732.45 
MM Add kchengcnde+ssckdadsbeesb enka nbeshens aes $1,564,124,467.45 
Assets— GENERAL FUND 
I... cnececnanhidu Rh dbr bined tkvanadiusentune $462,374,915.30 
Silver—aA t monetary value (as above).............. ASS SEITE 28,908,732.45 
...., £2, 2 SA (F « pee een eee 9,903 ,312.70 
Bullion—At recoinage value (oz. ater TER a Sa eS 342,525.86 
At cost value sae kk ¥  % “SR ee ase settee tiedlaai 491,761,815.58 
I a al 4,859,160.86 
rn... edademebennaaeendl i aie 2,671,714.00 
EE ERLE LONE LENE ALOE 14,318,777.£0 
Dees ONNTVG DONE BOC... ccocccccescoceccoonsoccoces 237,743.50 
ES ERATE ISAS | SOCAL EE VEE 893,189.00 
Sea eenn, S00)... 1s necneeees obacautsacneceses 6,488 247.99 
Deposits in—Federal Reserve banks....-..........---.------ 778,208 617.32 
Special depositaries account of sales of Govt. securities --.- ~~~ ~~ 556,312,000 .00 
National and other bank depositaries: 
‘To credit of Treasurer United States..........-.-..-.-.-- 16,509,491.07 
To credit of other Government officers. .-...........-.-- 28,936,859.00 
Foreign depositaries—To credit of Treasurer United States-.--_ 1,333,166.78 
To credit of other Government officers.........--.-.---- 1,068 675.98 
Philippine Treasury—To credit of Treasurer United States---- 2,025,086 .98 
Total. .... ee $2,407,154,031.81 
Liabilittes— 
a en $3,706,950.09 
Deposits of Govt. officers—Post Office Department ---._-... ~~~. -- 1,956,948 .91 
Board of Trustees, Postal Savings System: 
ao, Ps Si. cacneeaesGhenstesncdsosess< 59,300 ,C00 .00 
i be mbiney 8 826,778.74 
Postmasters, clerks of courts, disbursing officers, &c......-..- 67,218 607.77 
Deposits for: 
Redemption of National bank notes (5% fund, lawful money) - - 335,031.62 
Uncollected items, exchanges. &c_.......-.-----------.-.---- 6,234,251.87 


“$147, 578,569.00 


Balance today—lIncrement resulting from re- 


duction in the weight of the gold dollar... $141,946,824.52 





Seigniorage (silver) (see Note 1)_........- 455,089 504.35 
ee eee 1 ,662,539,133.94 
259,575 ,462.81 
Ee ee eS ee ee $2, 407, 154,031 81 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of July, 1938. 

Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to pecure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 
1934 and under the President's proclumation dated Aug. 9, 1934. 

Note 2-—-The amount to the credit of disbursing officers and certain agencies today 


was £2,734,718,587.86. 








TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of June, 











July, August and September, 1938: 
Holdings in U. S. Treasury| June 1, 1938 | July 1, 1938 | Aug. 1, 1938 | Sept. 1, 1938 
$ $ $ s 
Net gold coin and bullion. 387,760.544| 439,060,870) 497,138,578) 61%.414,346 
Net silver coin and bullion} 514,070,194) 512,478,802) 510,994,567) 521,013,074 
Net United States notes - 2,422,824 2,871,295 2,248,714 2,671,714 
Net National bank notes. 921,897 1.353 ,384 1,229.8 893,189 
Net Federal Reserve notes 12,342,17( 13,777,498 ,386 363 14,318,778 
Net Fed Res. bank notes... 439.455 378,678 202.039 237,743 
Net subsidiary silver. - - -- 9.619 097 8,734,294 8,598,462 9,903,313 
Minor coin, &c...-.----- 7,026 69% 7,590,599 9,266,785 11,347,409 
Total cash in Treasury.| 934,602.97'| 986,245,420) *1042 059,367) *1178.799566 
Less gold reserve fund ---- 156,039,431) 156,039,431) 156,039,431} 156,039,431 
Cash balance in Treas..| 778,563,544| 830,205,989} 886,019,936|1,022,760,135 
Dep. in spec’! depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 679,077,001} 610,534,000] 585,434,000) 556,312,000 
Dep. in Fed. Res. banks- -| 1,203,137,58¢| 929,359,113) 777,224,848) 778,20°,617 
Dep. in National banks— 
To credit Treas. U. 8-- 14,061,267 15,380,811 16,363,528 16,509,491 
To credit disb. officers- 28,724.95) 28,889,530 28,909,589 28,936,859 
Cash in Philippine Islands 1,606 ,207 1,738,384 1,889,887 2,025,087 
Deposits in foreign depts- 2,570,.73F y ,903 2,807,880 2,401,843 
Net cash in Treasury —— 
and in banks -- ----- 2,708,041 ,330|2,419,017,730|2,298,649,668) ?,407,154,032 
Deduct current liabilities 141,121,594} 203,099,817) 182,638,488} 147,578,569 
Available cash balance | 2.566,919.726'2.215.917,913'2,116,011,180' 2? 25°,575,463 



































* Includes on Sept. 1, $492,104,342 silver bullion and £4,859,161 minor, &¢., coin 


as included in statement “‘Stock of Money." 
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Canadian Markets 


LISTED AND UNLISTED 























Provincial and Municipal Issues 


Closing bid and asked quotations, Friday, Sept. 9 









































Montreal Stock Exchange 








Sales 


Week» Kanoe| for 














Range Stnce Jan. 1, 1938 




















Province of Alberta— seen Bu Ask |; Provinoe of Sa. . yf Preces W ek 
| Pere Jap 1 4 60 ch ae See 1 1942) 110%) 111% 
Po” eS Oct 11956 n ; Set ERD ae ceewu Sept 15 1943) 116%/117 Stocks (Concluded) Par low Hw Shaves Low High 
Prov of British Columbia—  iéceocean May 1 1959} 121% : nae emae . 
Bactintes- July 121949] 100 |101 || 48..-...-- June 1 1962) 10834|10914 | Ogilvie Flour Mills...-—-© meine Ste phe 
4%a__.-- Oct 11953) 96%4| 97%|| 4%e.----- Jan 15 1965) 115%/117 Preferred. .-- ----.- a an os} “ak Eee ug 
Province of Manitoba— | Ottawa Car Mfg¢__..-.100 9 49 25) 2 et Sept 
ee Aug 11941) 9634| 9814/| Province of Quebec— Ottawa Electric Ry------ ~ oe ee 30; 16 =Aug Mar 
 eagee June 151954 93 | 94%4|| 4%8.-...-Mar 21950] 1093/1044 | Ottawa H& P_-_-- -.100 oe 2). Se Jan 
58 -_Dee 21969] 93 | 95 icscests Feb 1 1958] 108 Power Corp of Canada... * 1 Ps Jas 
Prov of New Brunswick— 44s May 1 1961/ 111 Price Bros & Co Ltd...-. : sOo6 1735) 30 Ot ee July 
4s _-Apr 15 1960) 106 ee A ba: peak 5% preferred ..-..-.-.- 100 00 _ J 270 34 Mar July 
4%s. .- .-Apr 15 196!| 103}4|104}4|| Prov of Saskatchewan— Quebec Power......---- - 17 ot 205) 14 Mar July 
Province of Nova Scotia— 58 June 15 1943 Regent Knitting - -- ----- 4 65, 4 May Jan 
© 1% 10891 100%! 10%|| Bia... ei eae 25 23 23 100} 22 Aug Jan 
4%s....-.- Sept 15 1952) 109%) 10% re Nov 15 1946 ” = ‘ 
___....-Mar 1 1960! 119%4'120%4! AAe asad Oct 1 1951 Rolland Paper pref 100 100 100 10 Qt} Apr Feb 
Saguenay Power pref. - - 100 102% 102! 20| 95 Feb Aug 
Railway Bonds bt Lawrence Corp..---- * Ao 5%! 1.555] 256 Mar July 
Se ccacesons ) } 6 ar ug 
Bid | Ask St Lawrence Paper pref 100 46 52 560) 24 Apr July 
Canadian Pacific Ry— Canadian Pacific Ry— Shawinigan W & Pow..-..* 19% 20%4| 662; 17% Mar July 
4s perpetual debentures_| 77 78 1 RR Sept 1 1946 Sherwin Williams of Can_* 11 11% 70 10 Mar June 
” heappegae Sept 15 1942) 10241103 "iGO a Dee 1 1954 Steel Co of Canada___--- * 68 68% 170} 56 Mar Aug 
pee Dee 151944] 95 96%i| 4s......July 1 1960 Preferred.......------ 25 66 66 10| 54% Mar Aug 
i a July 11944) 112 1112% Tuckett Tobacco pref. _100 150 150 10} 150 Apr July 
Untted Steel Corp.-.-.-.--- S 5% 5% 350 3 Mar July 
Western Grocers pref__100 110 110 24] 110 Sept Sept 
Dominion Government Guaranteed Bonds | Winnipeg Electric a-----* 24%| 90| 1.50 Apr Jan 
a ale inca el 2 2 325} 1.25 Mar June 
Bid Ask 
Canadian National Ry— Canadian Northern eon Banks— 
448..---- Sept 1 1951] 1144/1115 GMs. Sénc July 1 1946) 123 Canadienne-.- -- - ----- 100 163 164 11} 160 Jan Aug 
ive seen June 15 1955) 117%)117% CI. cczrcancud 100 175 175 26) 160 Apr Jan 
4s....-- Feb 1 1956) 115 115%} Grand Trunk Pacific Ry — err: 100) 214 214% 81| 197 Mar July 
44s_....- July 11957) 114%)115 Diccnehacd Jan 1 1962] 107 Nova Scotia.........-. 100 310 310 ‘| 125| 295 June Aug 
iicuscoce July 1 1969) 116%|116% ii <scanse Jan 1 1962 i, «ste sietee national 100| 188% 191 183! 170 Mar Jan 
ee ---Oct 1 1969 seurel Sorel 
a Feb 1.197] 119%4'119% 











Montreal Stock Exchange 


Sept. 3 to Sept. 9, both inclusive, compiled from official sales lists 





Friday Sales 


Last |Week's Range; for Range Since Jan. 1, 1938 





Sale | of Prices | Week 





Stocks— Par| Price |Low Htgh| Shares Low 
Alberta Pacific Grain A__*}_..--- 3% 3% 10 2 Mar 
Alberta Pac Gr pref...100)__-.--- 27 27% 18} 12 Jan 
Associated Krewerles - - - - - ° 15% 15% 15% 45) 11% Apr 
Bathurst Power & Paper A* 834 8% 9% 425 6% June 
Bawif (N) Grain.....-.- bd 1.50 1.50 1.50 275 1.15 Mar 
Bell Telephone. -.----- | re 164 164% 268) 147 Mar; 166 
Brazilian Tr Lt & Power.*| 10%} 10% 11%! 2,716 7% Mar 
British Col Power CorpA.*| 30 30 30 567| 27% Apr 
DP VEM teadéwneb ees © oe ad 3% 3% 3% 30 3% Mar 
Bruck Silk Mills._....-.-- ° 3% 334 4 230 2% June 
Building Products A_.-.-.-. . See 52% 54 250; 38 Apr 
Canada Cement-.-.-.--.-.--- * 9% 94% 9%! 1,055 7% Mar 
Preferred. ........-- Pi nsbews 93% 93% 20| 87 #£«June; 110 
Can Forgings class A_---_- 4 Te 12 12% 195 9 June 
Class B_..-- aie ” a) 10 7 Jan 
Can Northern Power_...*| 17 17 17% 191; 16% Aug 
Canade Steamship (new) _* 2% 2% 98 2 Mar 
Preferred. .........-- ee 12 13 344 7 Mar 
Canadian Bronze-_-_--_---- *| 39 39 39 75| 30 Mar 
Canadian Car & ommend *| 615 14% 16%] 3,980 7% Mar 
Preferred. ........-..- 29 28% 29 840| 18% Mar 
Canadian Celanese- ----- * 5 epQere 13 13 50 9 June 
eee ae | 95 95% 36) 90 July| 106 
| TS, FITS 16% 1 915} 16% Mar 
Canadian Indus Alcohol..* ‘ 2% 2% 2% 805 2% Mar 
eettntbeaesenned 2% 2% 2% 225 1.50 Mar 
Cunaton Locomotive. _-_ - . 8 8 100 6 Mar 
Canadian Pacific Ry. -235 6 6 6%| 1,720 5 Mar 
Cockshutt Plow_......-. 9% 9% 9% 145 6% Mar 
Con Min & Smelt new- “a 57%| 57 59%| 1,543) 47 Mar 
Crown Cork & Seal Co...*| 19 19 19% 65| 16 Mar 
Dominion Bridge. -......*|_...-- 35 35 202} 21 Mar 
Dom(‘nion Coa! pref. _. _ - ir 17% 17% 18 355) 16 Mar 
Dominion Glass pref___10(| 148 148 148 10; 145 Feb} 150 
Dominion Steel & Coal B 25}; 12% 12 13%; 8,210 9 Mar 
Dom Tar & Chemical. -.-..* 6% 6% 7 475 4% Mar 
Dominion Textile... ..-- ee 65% 65% 27; 58 =May 
Preferred___._..__-_- 100 140 140 130) 140 Sept; 150 
Dryden Paper_........- ° 6 6 6% 210 4 Mar % 
East Kootenay Power____*}|____ - 1.Cc0 1.00 2! 1.00 Mar 
Electrolux Corp......... ] 14% 14% 15 238] 11% Mar 
English Electric A_______*}- 2..% 2% 2 24 Mar 
Foundation Co of Can. ___*}------ 13% 13% 75 8% Mar 
Gatineau..............- | 12% 12% 13 556 7% Mar 
Preferred. .......... 100} 82%) 82% 82%! 1,003) 75 Mar 
BSG Eerie 4% 4% 55 3 June 
neral] Steel Wares-_-._.. ° 7% 7% 8% 780 5 Mar 
Preferred_.......... 100}---.-- 73 75 20| 45 ##$Mar 
Gurd (Charies)____._____ Winwsees % 6% 30 5 Mar 

















6 

Gypeum Lime & Alabas_.* 5% 5% 6 495 4 Mar 
Hamilton Bridge________ 4) 7 7 100 5 Mar 
Holiunger Gold Mines_...b| 14%] 14% 15%] 3,205) 11% Mar 
Howard Smith Paper__._*/______ 4 15% 25| 10% Mar 
Hudson Bay Mining... - *| 29%) 2914 30%| 4,814) 20% Mar 
Imperial Ol] Ltd_..____- * 16% 16% 17 1,231 15 Mar 
{Imperial Tobacco of Can.5| 15%! 15% 15%!) 1,944) 13% Jan 
peeeres............- PSR 7 5 May 
Industrial Accept Corp...* - eae 31% 31% 100} 23 Apr 
Intl Nickel of Canada__..*| 3734] 47%4 2,836} 37 #£xMar 
Internat Pet Co Ltd_____ | 26 26 26 419| 23% Mar 

International Power— 
ash shld te ents 100}_.....| 81 81 5 4 May 
Lake of the Woods_______ *| 11%] 11% 13 570| 10% Mar 
Lang & Sons Ltd (John A)*} 13 12% 14 2,61: 9 Mar 
Massey-Harris.......... ° 7 7 7% 655 4% Mar 
MoColl-Frontenac Oil_.__*|____.- 10 10 357 9% Sept 
Montreal Cottons pref_100) ._ _- 97 "7% 13} 95 Apr 
Mont LB & PConsol....*| 29%) 29% 30 3,621| 27 Mer 
Montreal Loan & Mtge__25)_____. 28 28 16} 27 July 
Montreal Telegraph __ __40}___ _- BRIE ARK 16, 56 Jan 
Montreal Tramways-._10t |_.____ 69 69 2} 74% aug 
National] Brewertes--.-.-__- *| 41%) 41% 42 1,573] 34% Apr 
National Steel Car Corp..*| 59%) 58% 63 2,110} 31 Mar 
Niagara Wire Weaving---.*/.._--- 32 32 100; 24 June 
Noranda Mines......-.-. *| 724%' 70% 73%! 4,724! 48 Mar 
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Montreal Curb Market 


Sept. 3 to Sept. 9, both inclusive, compiled from official sales lists 





Stocks— Par 


Abitibi Pow & Paper Go; ‘ 
6% cum pref...--.-.- i60 
7% coum pref...<.... 100 

Acadia Sugar Refg Ltd- £1 

Aluminium Ltd--------- 

Asbestos Corp Ltd-.----- ad 

Bathurst P & P Ltd B....* 

Beauharrois Pow Corp. -.-* 

Brewers & Distill of Van._5 

Brit Amer Otl Co Ltd.-.-.-* 

British Columbia Packers * 

Canada & Dom Sug (new) * 

Canada Malting Co Ltd--* 

Can Nor P 7% cum pf.100 

Canada Vinegars Ltd_---- 

Can Breweries Ltd.----- 
Peenstes. .ccccccccecs 

Canadian Industries B- - - 

Canadian Marconi Co_ - - - 

Cndn Pow & Paper Inv. -- 
5% cum pref. _....--.-- 

Can Vickers Ltd..-..-.-.-- 
7% cum pref......-- 100 

Cndn Wineries Ltd - - - --- * 

Commercial Alcohols----* 
eee 5 

Consol Paper Corp Ltd_---* 





ae eee © & 


David & Frere Ltee A---- 
Dom Eng Works Ltd_---.-- 
Dominion Stores Ltd_- - - - - 
Donnacona Paper A..-.-- 
Donnacona Paper B--- -- 
EaKootenayP7% em pf 100 
Fairchild Aircraft Ltd... -5 
Fleet Aircraft Ltd._--.-- 
Ford Motor Co of Can A.* 
Fraser Companies Ltd--.-* 
Voting trust ctfs..-.--- bd 
Goodyear T & Rub of Can* 
Home Ind Prod---------- 
Intl Paints (Can) Ltd A__* 
Lake Sulphite_-_-....--.--- 
Lake St John P & P__-_--- 
Loblaw Groceterias A- --- 
Mackensie Air Service... 
Mac! aren Pow & Paper -- 
Massey-Har 5% cum pf 100 
McColl-Fron 6% em pf. 100 
Melchers Distilleries Ltd-* 
Melchers Distillers Ltd pf* 
Mitchell (Robt) Co Ltd. -* 
Paton Mfg 7% cum pref100 
Power Corp of Canada 
6% cum Ist pref... 100 


Sou Can Pow 6% em pf 100 
United Securities Ltd... 100 
Walkerville Brewery ....* 

(H) Walk-Gooder & Worts* 


*en ee 


enn 


es 


v] 
Last |Weeks Range| for 


Week 


of Prices 
Low High) Shares 


Rance Since Jan 1, 1938 














Walker Good & Worts(H) * 
$1 cum pref __- ith 











Low High 
2% 3%| 4,175) 1.00 Mar July 
21 24%| 2,643 9% Mar June 
27 27 31; 31 Aug July 
4% 4% 65 4% Sept Sept 
121 121 50] 83\4e Apr Aug 
82 89 862| 47 Mar Aug 
4 4 30 2 June June 
2% 3%] 1,482 2% Ma~ Jan 
4% 4% 260 4%4 Sept Feb 
20% 21 1.552| 17 Mar July 
12% 12%) 55) 10 Jan Aug 
24 254 630| 24% Sept Aug 
32 32 195} 29% Ap Jan 
110 +110 143| 103 Jan Feb 
16 16 10; 16 Jar Feb 
1.60 1.65 5011.10 Mar June 
19% 19% 80} 14% Apr June 
208 2C8 | 178 Api Mar 
1.00 1.20 2€0 95e Mar July 
1 1 500 1.00 Jar Jan 
4% 4% 15 6 Aug May 
8% 9 490 3 Mar July 
42 42 50}; 18 Mar July 
3% 3% 70 2 May Apr 
1.25 1.25 225 90e Mar July 
4% 4% 25 4 Mar Jan 
7 8% 7,612 3% Mar July 
8% 8% 60 3 Apr Aug 
38 39 10} 21 May July 
5 5 100 4% June Jan 
6 634; 1,018 3 Mar July 
5 534 27 3 Mar July 
S 8 17 9 Feb Aug 
5% 6%] 1,160 3 Mar July 
10% 10% 220 4% Jan July 
20% 22 2,.958| 14% Mar Sept 
15 16% 140 9 Mar Aug 
16 18% 1,444) 10 Mar July 
65% 65% 25] 64 July Sept 
2% 23 260 2% Sept 2% Sept 
2% 3 75 1.70 Mar July 
3 3 55 2% Mar Jan 
24 26 5} 13 Mar June 
22% 22% 50} 2214 Mar May 
1.00 1.00 500 40e Mar July 
13% 13% 30 7 Mar Jap 
53 57% 330| 32% Apr July 
99 100 29| 87% Jan July 
1.50 1.50 130 1.50 May Feb 
5% 5% 206 5M June Jan 
18 19%) 2,495 7% Mar Aug 
100 100 1} 100 Jan Jan 
10044 100% 25) 92 Mar Aug 
6 200 6 Sept July 
107 107 21; 104 June Aug 
8% 8% 35 8% Sept Mar 
1.50 1.75 135, 1.10 Apr July 
414% 42% 410} 32% Mar July 
19% 19% 70| 17% May 





* No par value. 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 
























































Friday Sales Friday Sales 
Last |Week's Range| for Range Stnce Jan. 1, 1938 Last | Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week Sae of Prices W eek 
Stocks (Concluded) Par) Price |Low Htgh| Shares Low High Stocks (Continued) Far| Price | Low High\ Skares Low High 
Mines— Calgary & Edmonton...-*| 2.00) 2.00 2.15] 2,410 1 Fad Mar; 3.10 Jan 
Aldermac Copper Corp...*/____-- 444%e 452) 6,850) 426 Mar; 67c Jan | Canada Bread____..___~ * 4% 44% 4% 135 May 7 July 
Amm Gold --_--- ve ve 50U 9e Sept 24c July | Ce nada Cement..._._.__ bd 9% 9 9% 676 ; Mar! 13 Jau 
ro" eee ee + 2c 2e 2e} 1,000 le Apr} 2%c Aug 4 eee 100} 93 93 93% 28} 89 June! 108 Jan 
Arntfield Gold- : 1 l6c l6e i16¢ 500 lé6e Fet 32c Mar | Canada Malting.......__ = 31 32 130} 29 Apr! 36 Jan 
Bankfield _ - ‘ez 5414e 544] 1,000) 544¢e Sept °0e Apr | Canada Packers _- 7, ae 70 70 26; 58 Mar| 72 Jan 
Beaufor Gold. --.....-.- 1 15e} 15e 17s) 2,300 l6c Sept 33c Feb | Canada Permanent.._.100) 13514| 134 136 53) 128 May! 150 Jan 
Bidgood-hirk Gold ] = 27c 27¢ 200] 24%e Feb 46c Mar | Canada Steamships_-_____ atl 2% 3 171 2 Mar 4% June 
Big Missouri Mines -- -.-- | BARREL 28e 30¢ 606 30c Aug 57c Jan SROOING. cacusnnccee —, 11% 12% 121 6% Apr| 16% July 
Houscadiilae Gold---- --- SRS 64%e 64e| 1,100 6e Aug) 13%c Feb | Cndn sakeries pref_ --- 100 ele 25 25 110} 25 Sept} 30 Aug 
Brownlee Mines (1936) _--1 4¢ 4c ot »,000 3e June 10c Feb | Canadian Brewertes.____ 1.50} 1.50 1.60 850 1.15 Mar! 2.60 May 
Bulolo Goid Dredging-..5| 28%| 28% 28% 673; 24% June} 30 Jan PROTO. cvccosnccens 19 19 19% 100} 144% Mar] 21% Aug 
Cndn Malartie Gold----- _. Ra: 92e 92c] 11,000 77e¢ Mar| 1.27 Feb | Cnudn Bk of Commerce. ido OD 174 -177 115} 157. Mar! 177 Jap 
Capitol-Rouyn Gold-_---- 1 4c 4c 4c! 1,000} 2%c Aug! 9%c Jan | Canadian Canners Ist pf 20 18 17% 18% 55) 16 Apr} 19 July 
Cartier-MalarticG M Ltd1/__._-- 6c 6¢| 3,100 5e Jan| 15¢ Feb 2d preferred.......... 8 8 s 145 6% Apr 9 Jan 
Central Cadillac Gold ----1 25¢ 25e 27c] 5,725 24c Mer 62c May | Can Car & Foundry..___ “| 15 14% i7 1,260 74% Mar! 18% July 
Centra! Patricia Gold__--1| 2.54) 2.50 2.58} 1,700) 2.12 Mar| 3.20 Mar ace ee 25| 28%| 28% 28% 7 18% Mar! 30 July 
Cons Chibougamau Gifds-_1 36c 35e 36c} 18,900 20c Mar 4lc Feb | Canadian Dredge___._.__ *| 18 18 21 105} 18 Sept] 35 Jan 
Cndn Industrial Aleohol A*|}______ 2% 2% 495 24% Mar 4% Jan 
Dome Mines Ltd--..-.-.-.-- *| 34 33% 34% 1,000} 27% June] 35 Aug {| Canadien Malartic...._- ® 86c 86ec 93c| 4,900) 74ce Mar 1.28 Febd 
Duparquet Mining Co.-.1} 3%e!| 3%e 4c} 3,300) 3%e Aug| 6%e Aug | Canadian Oil pref_____ 100} 118 118 120 20} 110 Jan| 123 Aug 
East Malartic Mines-_--_-- i} 2.03| 23.00 2.22] 31.360) 108 Jeni 3.37 Aug i C P B........cc-.--- 25 6 5% 6%! 5,926 5 Mar 8% Jan 
Eldorado Gold M Ltd_.-.1} 2.18] 2.16 2.28} 2,600) 196 Mar} 3.25 Mar | Cdn Wirebound Box_-__-__ *| 19 19 19 40} 17 May! 20 Feb 
Faiconbridge Nickel__--.- _, ae 5.50 5.50 150} 4.90 Mar| 6.95 Jan | Caribou Gold........._- 1} 2.40} 2.40 2.41 200; 165 Jan| 2.60 July 
Francoeur Gold M Ltd__.*|_.---- 30e 30c} 1,400) 28¢ Mar) 55%c Feb | Castle-Trethewey....._. 1 88e 88e 90c} 2,500) 54c Mar 1.19 July 
J-M Consol Goid(New) ---|------ 10e 10%c}] 2,757 10e June! 15%e May | Central Patricia......._. i 2. - 2.40 2.57) 7,750} 2.10 Jan| 3.20 Feb 
Kirkiand Gold Rand Ltd-1 19¢ 15e 19¢e] 4,400) 6%e Aug 27¢c Feb | Centra! Porcupine__....- 1} 9% 9\4%e 10c| 14,200) 8%e Mar 15c Feb 
Kirkland Lake Gold----- Re 1.20 1.20 600 99¢e Mar| 1.50 Jan | Chemical Research - --_-_- 1 tbe 45e 45c 600 25¢ May 60c June 
Laguna Gold____..-.-.-- a 30e€ 8630: 500 30c¢ Sept 32e June | Chesterville-Larder Lake 1 1.00} 1.00 1.14) 18,706 95c Aug 1.73 July 
Lake Shore Mines------- 1 5le 5le 52%e, 1,535) 46% Mar 58% Feb | Cockshutt Plow......... ag 9% 9% 9% 295 7 Mar! 13% July 
Lameque Contact Gold__-*|} 3e 3c 3c} 1,000 3e May 5e Feb J. ore * 63c 63c 64ce] 1,900 63c Aug 85¢e May 
Pe a eee 44c 44c) 1,000 44c Sept 62c Aug | Commonwealth Pete_ -__- inekass 22c 25%ec| 6,900 22c Sept 43e Jan 
Macassa Mines.......-- 1} 4.90} 4.90 5.00) 1,000) 3.50 Mar| 5.50 Jan | Coniaurum Mines__.___. *} 1.30) 1.26 1.33) 2,600) 1.10 Mar| 1.84 Jan 
Mackenzie-Red Lake___.]/_.._-- 1.20 1.20 100} 73e June} 127 July | Consol Chibougama-_-.__ 1 35¢ 35c 35ce] 6,820 20c Mar 42c Feb 
Melntyre- Porcupine - - - - - ixesues 47% 48 52]| 35% Mar| 48% Aug | Cons Smelters........_- 5| 57%| 57% 60 2,353) 4634 Mar| 64% Jun 
MecWatters Gold_______- , =o 60c 60¢ 100 30s Jar 82c Aug | Cosmos pref__._.____- | 104% 104% 10} 102 Apr| 105 Mar 
Mining Corp of Canada__*}_-._.-| 2.20 2.20 700} 1. 55 Mai 2.25 Feb | Crows Nest Coal___.__ | 31 31% 252} 29 Apr} 38 Feb 
Montague Gold - 1 fe 5e¢ 5e FOO Aug 20e Jan | Darkwater...--......_- J 7e 5e 8c} 6,600 5e Sept) 23%e Feb 
O’Brien Gold_......--.. 1} 3.05} 3.00 3.25) 5,395) 2. 75 Mar, 5.40 Jan | Da*ies Petroleum._-___- ° 3le 3ic 40c] 28,400} 30 June] 73 Mar 
Denison Nickel Mines....}| 18%c| 18%c 19¢] 5.000] 17¢ June] 46¢ Jan 
Pamour-Porcupine- - - - - - oo 4.30 4.50) 1,100; 2.90 Mar; 4.65 July | Dist'llers Seagrams-_-.__- *| 16 15% 16% 1,265) 11 Mar| 17% Aug 
Temes Gee. Wccccentes | eae 18e¢ 20c} 6,600 17¢c Aug) 62c Jap Peeeweed. 2.......-. BE nition 78 78 2: 6614 Jan} 78 Sept 
Pato Consol Gd Dredging 1} 2.40} 2.40 2.50 450| 1.55 Apr| 270 Jan | Dome Mines (new)... _- *| 34 33 34%| 2,871) 27% June| 34% Aug 
Pend-Orellle M & M Co..1 1.75 1.75 1.85 1,000 1.37 May 2.65 Jan | Dominion Bank_______ 100} 214 214 216 21) 189 Apr] 216 Sept 
Perron Gold Mines Ltd_..1| 1.33) 1.33 1.40} 5,400} 1.02 Jap| 1.77 Feb | Dominion Coal pref____- i ainatd 18% 18% 20} 16 Apr| 19% Feb 
Pickle Crow Gd M Ltd_--1/-_----- ney 5.15} 1,200) 390 Mar; 5.25 Aug | Dominion Foundry---. -- _, 41% 42 161} 25% Jan| 44 June 
Placer Development. .-.--- Meséces 15% 15% 200} 13% Mar! 17% Feb | Domion Scottish Invest__1 75e 75e 75 40 75¢ Sept 2.40 Mar 
Preston-East Dome_- -- - - - 1 1.33 1.33 1.50} 1,900 72c Mar 1.93 Aug | Dominion Steel Coal B..25| 12%) 12% 13| 3,075 9 Mar| 16% July 
Read Autnier Mine...-..-. 1 2.75| 2.70 2.75 700| 2.50 Aug 4.50 Jan | Dominion Stores_..._._- bd 5% 4% 5% 685 4% June 8% Jan 
Red Crest Gold. -...---- ee 7Twe 7TMe 500 7e June 42c Jan | Dorval Siscoe.........-- 1 9¢ 9e 9%e}| 49,600 5e Aug] 26c Mar 
Reward Mining Co..--_-- | Epes 4%e 5e} 3,400} 3%ec Apri 6%e Feb 
San Antonio Gold____- sccaze 1:0 1.20 400} 1.20 Sept 1.48 Feb | East Crest Oll.........- ~~ 6c 6%c| 6,000 6c Aug] l5ce Jan 
Shawkey Gold_.....---- | ee 4%c 4%e} 1,000) 4%c Aug 33c Mar | East Malartic........... 1} 2.06} 2.00 — 59,935) 1.05 Mar! 2.39 Aug 
sherritt-Gordon...@----! 1.10; 1.10 1.20) 4,300) 914%e May} 1.78 Jan | Easy Washing... __ ._- bg 3 3 3 200 2% Mar 5 Feb 
Siscoe Gold Mines Led..-1} 1.80} 1.70 2.05) 21,605) 1,77 Sept} 3.40 Jan | Eldorado__-__----... __- 1} 2.15) 2.10 2 28) 24,845) 1.97 May| 3.25 Mar 
GH SE battitteseceses 1 88e 88e 90c; 5,400 R6e Aug 139 Mar | Falconbridge......._... *| 6.25) 5.25 5. 65| 2,380) 4.70 Mar| 695 Jan 
Stadacona (new)-......- * 42¢ 42c 47c| 16,044 39e June| 78e May | Fanny Farmer.........- 1] 19¥%c, 194%e 8 20¢ 925) 16 Mart! 21% Jan 
Sullivan Consolidated. --_1 95e 95¢ 1.02} 6,450) 80c¢ Mar 1.23 Mar | Faulkenham Lake Gold__1| 23 %c 23c 26c| 33,150 18c Aug 26c Aug 
Sylvanite Gold__.......- 1} 3.10} 3.10 3.25 600} 2.70 Mar| 3.60 Feb | Federal Kirkland......-- 1] 6%e 6c 7c] 10,800} 34e May! 14c Jan 
Teck-Hughes Gold_.-..-- 1 475| 4.75 4.90) 1,900 4.40 Apr 5.60 Jan | Fernland Gold... ...__- 1 19¢ 17c 22¢!} 8,600 17¢ Sept 30c May 
Thompson Cad__.....-. 1 22¢ 22e 24c] 10,500 19¢ Mar| 38c Jan | Firestone Pete________25¢ lle lle 12%e} 4,000 lle Sept 25e Apr 
Towagmac Exploration__1 tat a a 200 53c Mar! 60'%c Feb | Fleury-Bissell pref-_-__- 100} 41 41 41 10} 35 July} 41 Sept 
Venere 1464... cscosus-: , eee 5.00 5.00 15} 4.75 Apr| 6.40 Aug | Ford A.........-..-... *| 21%] 20% 22%) 4,497| 14% Mar| 22% Sept 
Waite-Amulet____..__-_- *| 6.45) 6540 6.15) 1,325) 5.40 Sept] 615 Sept | Foundation Petroluem..-.* 13¢ lle 13c| 16,400 8c Aug 22c Apr 
2 > ——— ie Se wuenace 20e 22c| 5,500 20¢ July! 43c Jan EERE See 3lc 3le| 3,700| 27¢ Mar! 53c Feb 
Wright Hargreaves. -_-_--.- * 7.60} 7.60 7.65 200| 6.55 Mar; 8.10 Jan | Gatineau Power._.....-- SS 12 12% 130 7 Apr; 14 Aug 
RR ee 82% 83 205| 74% Mar! 86% June 
_ EEA, See 44% 4% ! 3% June 4% July 
Anglo-Canadian Oil 1.25 1.30 700| 1.25 Sept 1.51 May | General Steel Wares__-__- * 734 a”  § 250 5 Mar| 10% July 
SS Rae 30c} 30c 30¢ 300) 30¢ Aug! 58%c Apr | Gililes Lake Gold.-.....- 1} 13%ec} 12c 15¢) 56,400} 8¢ Mar) 32¢ Apr 
Calgary & Edmonton Cp.* *| 2.00} 2.00 2.00) 1,600 1.86 Mari 3.10 Jan | Glenors................ Meedbaa 3¢ 3c 500 2e June 5e Mar 
Dalhousie Oi] Co.......-*|------ 45e 45c 475| 40c Mar| 70c Jan God’slake..-_........- *| 43¢e) 43c 47¢) 4,600; 31e Mar] 68¢ Jan 
Home Oi] Co.-...------ *| 1.05} i.05 1.12} 2,550) 95¢ Mar| 1.45 Apr ¢ Goldale Mines........_- 1 22¢e} 2l4%ec 23c) 13,000} 14e Mar| 40%e July 
Royalite Ot] Co_.._..--- *| 44 43% 44 185| 33% Mar] 49 July | Gold Eagle............- 1 15¢ 15e 17¢| 6,000 l5e Sept; 40¢ Feb 
Goodfish Mining._....-- i] 4c 4c 4c| 8,000} 3%e July} 126 Jan 
Goodyear Tire_.....___- _ 66% 66% 10} 52 Apr| 72% Jan 
Toronto Stock Exchange Goodyear Tire pref----.50|------ 55. 55%| 75 51% Mar| 68 June 
Se Se » tact iled f fficial sales li Graham-Bousquet-.-._.-- | ea 3e 3c} 2,000 3c Sept; 9%e Feb 
pt. 3 to Sept. 9, both inclusive, compiled from official sales lists | Granada Mines....___. 1 10¢ 10¢ 11%} 30.600 5c Mar l4c Aug 
Fridav| | Sales Crandoro Mines___--- *| 4%c| 4%c 4%¢| 2,000) 4%c Sept lle Jan 
Last |Week's Range| for | Range Since Jan. 1, 1938 Great Lakes — voting. * 8% 8% 9% 45 4% Mar! 13 July 
Sale | of Prices Week a Voting yor eRe Ae . - x = _ a a ya Pio To _ 
ar High\| Shares Low h SO =e 2¢ ic +4 Dp J ar 
Stocks— Par) Price |Low oT Hw Ad Lime & Alabas..*) 5% 53s 6, 700 4 bs Mes a Jan 
(0 SS Ie 7 3 2% 3%! 3,260) 1.00 Mar) 4% Jul crow-Swayze......-- 1}------ 2ie 2%e A _2e Apr c Aug 
6% preferred_.....- 100} 21 21 24 1,420 8% Mar! 29 July Harding Carpets - - - -- --- 1 ee 2% 2% 25) 2% Aur 4 July 
Alton Mines Ltd_.._.__- 1 4c] 3%e 4e}] 50,700] 1%e June| 4%e Mar | Hard Rock..-...-.. -----}} 1.90) 1.80 2.14) 50,095) 110 Jan) 2.93 July 
Alberta Pacific Grain____* 3% 3% 64 45 2 Apr 5% Aug | Harker................ 1 9¢ 9e 9c} 7,600 9c Mar) 17¢ Mar 
= epee OO ee 28 20; 10% Jan| 29 Aug Hedley-Mascot....._..-_1 1.13 1.13 1.15 900 1.00 May 1.40 Feb 
A P Consolidated Oil_-_ - - 1 l6c} 16c 16¢ 500 16c Aug| 36%c Jan | Hinde & Dauch.--......*| 15 14% 15 820; 13% Apr! 17% July 
Aldermac Copper--_----- *| 41e| 41¢e 45c] 23,100} 40c May! 70c Feb | Hollinger Consolidated...5) 14%4| 14% 15%) 3,927) 11 Mart) 15% June 
Amm Gold Mines..._..- 1} 10%c| 9%e 11%e| 22,500 9¢ Sept! 33¢ June | Home Ot) Co_-.....-.-. *| 1.05; 1.05 1.18) 5,350) 91e Mar) 1.47 Apr 
Anglo Can Hold Dev....*| 1.25} 1.20 1.32) 3,310) 95e Mar| 1.65 Jan | Homestead Ojl-...--...- 3]------ 20% 20%c| 1,400) 15¢ May} 370 Jan 
Anglo-Huronian........- *| 3.15] 3.15 3.15) 1,985] 2.90 June| 4.15 Jan | Howey Gold_---.-.-_..- 1] 26¢) 25%sc | 27¢) 16,500) 22¢ Mar) 33¢ Jan 
Arntfield Gold..........1| 14 ise 14c 15%c| 6,200 14¢ oo shee ies udson Bay Min & Sm..*| 29 29 30 1,875| 20% Mar) 31% Aug 
Ashley Gold...........- 1 10e 13¢} 19,600 he ar; 1 e pt 
Astoria Quebec Mines__._1 MMe 5e = Be}, 22,3501 4c Aug 7c Aug nas ee ae ppiagbasbios 7 *10% 716% 7 3 366 "3 Mar to ieee 
ee 23, 44 mperia] Otl....-.---.-- ) 
Augite-vorcupipe Guld-.-._1 25c 25ce 29c!} 23,300}; 20c Mar c Feb a teense. Rae 15 i 1150 13% Mar 15% July 
Bagamac Mines_..._._..1 16c 16e 8c] 2,375 13c Mar 27c Jan | Inspiration...-...-.---- 1|------ ¢ ¢ : 5e 49e June 
Bankfield Cons_......-- 1] 49%e] 44ce 55e!] 19,566] 44¢ Sept] 1.03 Feb | Inter. Metals A ......--*|------ 6% 6% 25) 4% Mar) 9% Jan 
Bank of Montreal. .... 100} 212 212 214 14] 195 Mar! 222% July Intl Milling pref_..-..-. Co eee 101 101, 83| 98% May! 102% Mar 
Bank of Nova Scotia_-_.100|_.---- 308 308 1] 285 June! 308 Sept | International Nickel... .- *| 484%| 47% 49%) 5,768) 37 Mar) 52% Feb 
Base Metals Corp--_---- * 26¢ 26ce 30c| 11,300 20e Mar 45¢e July Internationa! Pete....... *| 26 25% 26%) 2,065) 23 Mar! 31% Mar 
Bathurst Power A___.._- - es 8% 9 100 6% June} 11% July | Int) Utilities A._.......-. ES 8 8 20 5 Ma 9% Aug 
Bear Exploration & Rad__1] 32%c| 32%e 36c| 25,800] 324%4e Sept] 36e Sept | Jack Waite.....-- wsenss 1} 30c} 30¢ 36¢) 20,000] 28¢ Sept) 60ce July 
Beattie Gold * : 1.20 1.30} 8,950! 1.00 May| 1.45 van | Jacola Mines_..--...-..- 1 15e| 14%ce 16¢) 7,200) 1346 Mas} 40¢ Mar 
Beatty Bros A__ 9% 9% 100 8 Junel 15 Jan | Jellicoe Cons._......... 1] 36%e 36¢ 42c| 33,940) 33¢ Aug| 82¢ Mar 
Beauharnois 2% 3% 335 2 Mar 5% Jan | J M Consol (New stock)_1 10¢ 10c 10c} 1,300} 9%e June| 16¢ May 
Bell Tel Co of Canada_100) 166 | 163% 165% 401| 146% Mar| 166% Jan | Kerr Addison_---..----- 1.80} 1.77 2.05) 40,753) 1.25 June| 2.50 Aug 
Bidgood Kirkland....... 1 28e 28e 30 %c| 24,796} 20ce Feb Feb | Kirkland-Hudson---.-.--- 1 58e 58¢e 58e 1,400 55¢ Aug 140 Jan 
Big Missourit_..........-1 28e 28e 28¢ 950 28¢ Sept 58e Jan | Kirkland Lake...-... ---1} 1.10} 1.10 1.23) 29,470 95¢ Mar| 1.50 Jan 
Biltmore Hats______-__- + 7%1 7K 7% 2:| 74% Sept] 11% Mar na Gold....---.-.- 1} 30¢) 22%e 33) 47.442; 20e Aug) 59¢ Mar 
Blue Ribbon __-__- a ~ SS 3% 31% 200i: 3 July} 5 #£Jan | Lake Shore_...........- 1] 50%| 50% 52% — 46 Mar! 58% Feb 
Preferred. ...-....--- 50|-___- 26-6 10| 26 Sept} 34 Jan 4 LakeSulphite------....- Si--a577 . a] tinmel n ae 
Bobjo Mines.-..........- 1} 10%e| 10%e 9 12¢c; 9,600 7e Mar “ante July . Be a3 2,500] 2%e uly Be ‘Feb 
Bralorne Mines.....-- a ee 9.35 9.50] 4,540) 8.00 Mar| 10.25 June - 1 12% 50) 12 pt} 12% Aug 
Brazil Traction......... *| 10%] 10% 11%) 1,065 7% Mar; 14% July 43e 45c| 9,650) 3740 Jap| 74c¢ Mar 
Brewers & Distillers_--_-- 65} 44%) 4% 5 75| 4% Sept; 7% Feb 58 ~. : 50| 56 Marl 65 Aug 
British American Oil--_.-- *| 20 20 = 2,848} 16% Mar! 22 July 88¢c ep .—= 85c Apr) 1.13 Feb 
Brit Col Power A_..----- Bas 29% 30% 61| 28 Apr) 34 Jan be 5c) 12,600) Se Sept) 15e Jap 
ho I ar ie 3% 3% 25 2% June 5 July 2%e 2%e| 2,000 le June| 3%c Aug 
British Dominion Oil____- * 7e 7c ~7el ~—s«F00 7e Apri 15e Jan van Py 22,050; 60¢ Mar) 1,12 Feb 
GL Dh atignesusse< *| 28¢] 28e 30c| 18,800| 28¢ Sept] 68%e Jan 90 3.30) 30,275; 2.90 Sept; 6.00 Feb 
Preferred..........--- 1} 65 65 68 30| 46¢ Mar| 72e Apr 22% 23 415) 193 Mar; 24 Jan 
Buffalo Ankerite........ 1} 15%] 15% 15%| 1,532} lle Mar| 17%e Feb 20% 21 64) 18 Marl 3196 Jan 
uffelo-Canadian.-__.- --*| 2%e| 2%e 2%c| 18,000| 2%e Mar| 6c May 115 115 115, Sept; 115 Sept 
tHullding Products......- *%| 53 53 54% 100} 37 Apr; 60 Aug 4.85 5.10| 5,727| 3.50 Mar| 5.55 Jan 
Ronker Hill..........-.- *| 10%c| 9%e Ile; 11,000} 8%e Aug) 22c Jan 
Burt (F N)_...-.-.. -25! 24%! 22 24% 208! 15 Mav| 25 Aue = az | 
a — = = 
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ian M —Listed and Unlisted 
Canadian Markets—Listed and Unlis 
Stock Exchange Toronto Stock Exchange—Curb Section 
Toronto oc | Sept. 3 to Sept. 9, both inclusive, compiled from official sales lists 
‘rida sf | Fr a Sates 
j omy Week's Range| or | Range Stnce Jan. 1, 1938 ery es, | eee 
‘ Sale | of Prices | Week , Huh | Sale | of Prices | Week 
Stocks (Concuded) Par) Price |Low High) Shares : oe Par| Price |Low — High| Shares Low High 
; 1} 3.15] 3.05 3.50] 35.410] 1.30 Jan| 4.45 July —— eres eee ofa te en 
) Sieneen tied Lone perce } aise “ite bbe 15: 2! 250 Mar 57c os ee plata doomahes I 1%e me _ 13 ine rp nm i 
ats 2 ita C q 5e Aug EL EE ees = - Vv . 
I] Malartic Gold. -----.--. o. aus an Ge ae ae ee | Cee a | 8K 4 435] 3% Sept] 9 Jan 
} Manitoba & Eee rie oe "The 741 | 4 5 Ap! 7% Sept | Canada Vinezars__----- “| 15) y ‘ " BL. S a ag fa 
j Saaute i billing. _ 3 “2% 2% 2% 125 1% Mar on ped Coast Cor a beoeee | 1.05 9 50 9 sol 125 ye 400 Jan 
a 3% 3% 33 200 3 Apr Ma oast Copper - ------f|------ 2 + +. jul 
Mra ilbe-c-c-----1] Ye) 96 30e] 7.128] He MI] 10340 Mar | Conmoldated Paper------+)"“7i] 7" Sie) 8.070) “Sia Mar] “OM uly 
oy Daigrinte Spgs 7 a7 7% y 22 ar i 3 c P @ ¢ 
Mamey Eattt....-00--- + ats, 58. , 808 ss Mar| 63 July | Dalhousie Oil__....----- ae 48e 49c; 2,300 40¢ pee 1434 = 
tony) beegeegoee: ABT 10” 10% 146} 10 June| 14 ‘Feb | Deliaviliand..____- *| 10 10, = 31% Marl 30° Jun 
ee Nedad 100] 99 98 100 95} 86% Jao 101 ” July Dominion Bridge_...-.- *| 33 32% 34 wea i = 
-ssceseron “ Z ‘ 9 on s - --<-- ber r 
See Sareocons 476) 8 isl 7t00 a0e° Mar 1.29 July Hamilton Bridge. ...-.--*}|---.-- 7 7M 80 5 Ma 9% July 
MeKensic Red Lake....-1) 1:13) 1:40 ticel s00| 10 24e Mar | Kir Townsit “| 12e 12c) 500] 12c¢ Sept] 23¢ Jan 
MecVittie-Graham - - . 1 14c l4c 14%e 2,200 100 Bas zee ee Fee er eneees | te le le 6,000 %e June 2e July 
MeWatters Gold.------- 5: 57¢ 57e 65c} 9,500) 32ce Jan oz Aug | Malrobic- cmap. -222: *| 20%] 29% 30 195} 27 Marl 31 Mar 
Mining Corp....-------*| 215 215 2.20) 6,700] 1.45 Mar| 2.49 Jan | Montreal LH & P_------ «| 59 | 58% 623%| 1,535] 32 Marl 67 Aug 
Minto Gold AOE phenol * Be 3c 3e| 1,000) 2%e May si8 ins National Steel Car.....-.- ‘ 
Pee Ase rae aaa e 5 as 6 : 
Moneta Foreupine.-..--- eel a ee Cow «€6l€ee Pewee | 3] 3 38 500/244 June! 43 Apr 
we  renceoneowerse eae) a ie 7| 143. Apr] 160 Sept | Osisko Lake Mines. -_--- 1------|' 14e 14e 1.008 so Mag = 

Bo2222-02222222<c1o0).-.-,-| 216, 216 ates - oa 710 50 july ae 1-74] 1.66 1.88] 6.760| 1.30 Mar| 2.62 Jan 
Mortis rer snaees 1 | 100 10] 116] 100 Bent] 350 Mar | Rison Goid-2.. es 1e 134¢| 3.000| 1i¢¢ June, 3e Jan 

uirheads.____-- scece Joowcee 7 on ‘ M — lagipiagie ett aaa 3% 3% 2 ‘ } 

Murphy Gold....---..-- Sprewens mecitie Maire: Biase Goapaeeedl ~~~ ~~ eyeeneeneem *| 194] 19% 20%] | 38) 18 May 23° July 
*| 41%] 41% 41% 310] 38 May! 42% Aug | Temiskaming Mines-..... Messen 10¢ lc 1001 30, Apr| 43 July 
National Brew----..-.-- a 6 ee 440| 4% June| 744 Feb | United Fuel preft...... 100] 36 | 36.) 36) | 100] 30. Apr} 43 uty 
National Sewerpipe......*] 13%] 13% 13% 10] 12 June} 19 Jan | Waterloo Mfz A_..___- aoe 1. : May 
Naybob Gold va----1| 40c] 40¢ b2¢ 143,550 13 }4e ae i say 
ges 4% 4%c  5el 8,3 c . 
> 5 span 1.60] 1.60° 1.70] 1:525| 1.60 Sept| 2.15 jan Industrial and Public Utility Bonds 
Noranda Mines..-.-..-- *| 72 tL I aed 4 Sept. 3 to Sept. 9, both inclusive, compiled from official sales lists 
Normetal * 66c 66¢ ah ert: aoe 7 . jay pt. , in Wa Ak 
> Canada.......* 36c 36c 0c ; 27¢ ° - 
Northern Empires Mines. 1|--~--- 8.60 8.60) 100) 7.50 May} 8.95 AUs | 4ritint Pp & Papettsss1953| 624] 63 ||MacLaren-Que Pr 534s '61| 102 | --.- 
3} 3 3c} | 135) + 3_ Sept) 3% Aug 1946] 86 | 87 ||Manitoba Power 548.1951; 78 | ...- 
North Star Oil pref...... 5} 3%e) She 3% “ 5.45 Jan | 4iberta Pac Grain 6s-- ae ce. f Milling — 
O'Brien Gold.....-.--..- 1 3.15| 3.00 3.30] 8,745) 2.75 Mar 4 Beauharnois Pr Corp 5s '73} 94%) 95%||/Maple Lea: i ng— 3 45 
~~ *} 1.10) 1.08 1-19) 4,550) 1.07 June) 2-30 Jan | pou Tel Co of Can 58.1955] 112%|112%|| 2348 to '38-5 448 to '49__- 
i Ons G _ nh nar pera *) 2%) 2%e 2 500 2e June} 5%e Jan! pirns & Co 58....... 1958! €0 | 60%||Massey-Harris Co 5s..1947| 99 {100 

pega Gold...-.--...-.1| 48}4c| 48%¢ 2c] 10,900] 31e Mar 68¢ AUS | Calgary Power Co 58_.1960| 99%|100%,||Minn & Ont Paper 68.1945] f33 | 34 
Orange Crush preferred #|------ 4% 4%) 306) 4) Apr) 5% SUY | Canade Bread 68... _. 1941] 106 | __.-||Montreal Island Pr 5s '57| 103 | 104 
One biata ecese ae 48c 47c 53c} 12,000 46c Jap 1.45 Mar Canada North Pow 58.1953] 103 10334 1 | he as pene 

nak ver, | Canadian Inter Pap 6s 1949| 97 wabresss 
a aaa ,. ae 5e 5'4e} 3,000 5e Sept} 37e Fed | Cinadian Lt & Pow 581949| 101 | _...|| 3%s8..--.---......1956] 101  |102 
Pacaita Oils_..- > ; eee} 101 1103 
il Page-Hereey........... *| "94 93 94 95] 78 Apr Canadian Vickers Co 68 '47| 98 | 99 3 }48-------------- 1 411004 
Pamour Porcupine------ *| 4.35] 4:15 4.50] 12,568/ 2.90 Mar! 4.65 July | Coat Rapids M & P 58°53] 112. | ----||Montreal Tramway Ss 1941| 99 
Pandora-Cadillac........ ]-=---- 10sce ite] 71:800| 730 Jasl 24346 July | Consol Pap Corp 53s 1961] 4934] 5034 Valley Pow 58°70, 105 |106 
Partanen-Malartic......_ 1] 10%c| 10%e 14¢} 71,800) 7TkKe Jap <3 c — 5s ex-stock.__._- 1961] 59%] .._.||Ottawa Va er? Ca 4360'59| 98 99 
Paulore Gold-...-.----. I) Gee) Oree tT gt eoOT ago? June] Z2c Mey | Dom Gas & Elec 648-1945] 86 | 87 Power Corp. of Can 4i4e'80 $8 | 98 
ereeee-- 1; 4le 940) 34, ’ Donnacona Paper Co— i actin ate $ 
Payore Cold. eoseuce 1} 12¢e} = 12¢ 13 4) 22,100 yo = «<* — gee sal <<: Sei 956} 73 | 74 Price Brothers ist Se.3089 9545 963 
Perron Goid . | ena palate , = . ae ; te oop ge Mat 1%e Jan peeing cee ph ag i ie 32 54 Provinelal Pap Ltd 5668 ‘47; 101 o<ce 
Pickle Grow.-- 222i]. 3-00] \1:070| 2.80 Mas] 3:30 daar | Fraser CoGe_--san'T 1950) 94%4] 9934||Saquenay Power 4348 4 66] 104, 110434 
Pioneer Gold........... . 2¢ ry ’ ° . Gatineau Power ---19 3%1104K%!| 4Ksseries B_._..-- eevee 
Powell Rowyi-n<--2--- 13 | 38) 0% Amr] 169 July | Gt Lakes Pap Co tet Se 55] 90, | O1 '[Isnawinigan W & P 4348 67] 104 110434 
? 4 y oe ? 8 oe ‘ 
Prairie Royaities...._26e 26e| 7.950| 203¢ Sept] 52e Apr | [UAl ot yohh Pra von Go United Grain Grow 58.1948] 93 | 95 
Premier ree a é 28 2.47) 3,400) 1.81 Mar; 2.52 Aug 7? faanat rie plied 961} 92 | 94 |/United Securs Ltd 5%s ‘52| 62 | 63 
Preston E Dome. 1.59/137,345| 67¢ May; 1.90 Aug ea eee ee 1951! 66 !' 67 ''Winnipeg Elec 6s Oct 2°54! 79%' ___- 
Quebec Mining........-- 50e| 2,000 4le Mar 70¢ July * Noparvaiue. jf Flat price. » Nominal. 
a Ee ol te eel 
Read Authier........__- d . ’ . , Re sia ’ 
Red Crest. . --.----..... *e 300] 25¢ June| Sse Jan | Canadian Industrial Activity in August Slightly —- 
Seeman teow 1%} 100} 134 Aur] 2% Feb July, According to A. E. Arscott of Canadian Ban 
a | eee 8 %e 10M 19/000 sige dep’ 248 Mar of Commerce ; , 
itoyal Bank. -22.2i0 192 138} 170 Fel] 192 Sept Canadian industrial activity during August in the field 
Royalite Oll------..-2.. “foc “t1e] 1,700| 100° Ma | 20e° Mar | covered by the Canadian Bank of Commerce monthly ee. 
i Lawrence Oop... 5 260] 3 Jun 4 July ' was slightly above that in July, said A. E. Arscott, — 
} San Antonio. ..-..227227 on yn = _ 22e sept Manager of the Bank, on Sept. 6. The upturn in the atter 
inawtay Oet8....2... 4c] 7.800 4c Sept} 34¢ Mar month was therefore continued, though in lesser aa 
Sheep Creek . -..-..... Maal oh'sasl Sie ddl ike fan and it should be noted, also, says Mr. Arscott that the 
Sherritt-Gordon-.. =i note el Uae ie r ] that section of industry which is 
Silverwoods._._..-...-- ; 1.00 5} 1.00 Sey | 1.25 Aug jmprovement was mainly in a 
Silverwoods pref-.---.-- sO eel 8 tae among the first to benefit from large crops, namely, — 
I OTOES A. --200-0--~-- . 311 3 Mai 8% Jan | sumption goods such as wearing apparel. Mr. Arscott adde 
impsons  pref--------10 764 40; 71 Api 9% sam ; of urse that the so-called heavy industries 
oy Svea 3 : “st0| S1'750| bas ‘i= 138 Mar coun toa ea or new business from the welcome change 
ora pn gga as sana 1 x 76;500 70° Ap! 24e Jan | in crop conditions in the Prairie Provinces, and it is, therefore, not un- 
Spy ‘Hill | Royalties ee 4%4c} 1,000 4c July 25¢ Jan | expected that some members of this group experienced a further recession, 
Stadacona --.-....-...-. a6. “— rp yr — which may continue for another month or two, by which time the influences 
standard Pa ra poyerraal 24 35} 12 Mar| 27 July | of improved agricultural returns and of definite arrangements for new 
Steel of Canada_.---._._ . 69 135] 56 Mar} 71 Aug | armament orders should be felt. 

Preferred _........... ) 66 4: 54 Apr 684 Aug An important development during the past month was the resumption of 
Straw Lake Beach "9 50| '''050| 2-00 Mar| "3-80 Jan | logging in some districte in British Columbia where widespread forest fires 
Sudbury Contact ements ; i2e 12ige 1,900 ioe” Mar| 19¢ Mar | had caused complete suspension of this activity. Signs are apparent of a 
Salt otkanconces . 1.04) 5,500} (85¢ Mar Wr 4 revival in other units of the forestry industry, notably the a of 
Sylvanite Gold eee eee . . 3.25 2,375 2.60 Mar . pulp, but the available supply of — Lge last permet ang avers 

» tly to curtail the preparatio seaso 
12% 70] 1234 Aug] 16 Jan | Canada is so large as grea 
ing fae r. ‘80 5.00) 15,752} 4.40 Mar; 5.70 Jan | jogging operations. Recent helpful factors in the lumber industry were = 
Texas Canadian........ . 30 1-45) 1,900) 1.05 June} 1-68 July | rise in new construction contracts awarded in July and August to a poin 
Bie tee eRe anon Hq , — FS in close to the value in the like months of 1937 ($43,000,000, as compared 
Tip Top Tailors pret-..100 "180 on es 1 op 1 8 Mar| 2.90 Jan | with $46.000,000 in July and August last year), and a quite considerable 
Toronto ftievators....-7_ ---.--| 14% 15 | 130] 12  Mar| 18% July | increase over both June of this year and July, 1937 in exports of lumber 
Toronto General Trusts100}-.- .-- 80, «80 25) 73, Mar! 83 6 yar | from British Columbia as recorded by the Pacific Coast Lumber Inspection 
Towagmac--_....-.._.- 40c 40¢ 650 33c Mar} 66c Jan Stenen 
Uchi Gold..... w--------1] 1.95) 1.94 2.15] 9,300] 90c Janj) 2.45 Aug . 
Union Gas_.....-...._. *| 13 13. 13%] 672] 11 Mar) 15% Jan —— 
United Steel..... eee ewe * 5e 5c 5\%e 815 3 Mar 7 omy Cc U R R E N T N oO T I Cc E Ss 
Ventures. ..... w-nen----*| 5.10} 5.10 ~ 4.208 <- = He = 
Vul INA iin oh-aten ce inne oo co a Ts «dati cs 65c ; : neared 
Waite. Amulet pataenneas *| 5.25] 5.25 6.10]/113,077] 1.02 Mar) 8.50 way —A comprehensive survey of Atlantic City, N. z. ~~ — 
Walkers. ---.-.--.---... s| 42 | 414 4224) 1,271) 30% Mar) 45, July | by J. B. Hanauer & Co., 786 Broad St., Newark, N. J. The survey 
 -gagnnaneneain " M3 Me 14346 2 500 3 f mad Doe ieon cludes financial statistics, as well as the tax collection record for the past 
WE nihbremscechecn 13¢ ic c ’ 
Western Canada Flour___*]_.___- 4% 4% 25 2 #£=Mar Bas — three years. ae 
Weet Turt or Petrol eum in Boe 8 is sie be 5°30 oe Mar 14%e Apr —Griffith-Wagenseller & Durst of Los Angeles, announced the po sagan 
—.. 2° 7 12 12% 804 9 Mar! 13% July | of Donald O'Melveny as President of the corporation and the change o | 
erred -1 88 20 , i HF 5 We corporate name to O’Melveny-Wagenseller & Durst. 
’ c 
4c 2000 3c Sept Se Jan| —Fred W. Schumacher and David K. Russell racqpermanes dogg ee 
9%e] 9c 11%e] 13,000 3e Apr} 18¢ July | of Schumacher, Russell & Co. to deal in investment securi 
Setar” saben ix in| 78) is M1 Sef Rap | at_Union National Bank Bldg.,Little Rock, Ark. 
iti ethbnays6en"nescoe 1 ; 
i-Cadilllac..----- 2 2044c} 20%c 24c] 7,800] 19¢ Aug} 43c Jan “Hugh French, formerly of R. H. qheane & | pg 2 pda 
7.70} 7.60 7.80) 12,420 a og peed a8 ne of Hugh French & Co., with offices at 70 Wall S8t., ‘ 
resamergame,: mapeae: a 18¢ - 4. Sept 414 Mar! transact a general investment business. 
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Quotations on Over-the-Counter Securities—Friday Sept. 9 


















































































































































































































































































For footnote: see page 1629. 


New York City Bonds New York Bank Stocks 

Bid , Ask Bid | Ask Par, Bu , Ask Par, Bid | Ask 
oe. fee: § See ee 994/100 |la4is Apr 1 1966_....-..-. 115% |117 Bank of Manhattan Co_10} 15%] 16%||Merchants Bank_----. 100} 97 |103 
a3 4s July 1 1975...-.._- 101 |:02 |ja4%s Apr 15 1972_.....-. 117 {118% | Bank of Yorktown_.66 23] 40 48 || National Bronx Bank...50]) 35 40 
a3 \%s May .— Sane 103 4/| 104% ||a4%s June 1 1974_.--..-- 117%|118% | Bensonhurst National__.50| 75 {1 National City........ 2%! 22%) 24 
a3 %s Nov 1 1954....... 103% |104% (|a4\%s Feb 15 1976_..----_- 118 119% See 3.55 29%} 30%/|| National Safety Bank. fat ¢ | 12 i4 
a3 4s Mar 1 1960_.._.._-. 103 4%} .04%/i\a4%sJan 1 i977.-.---.- 118%}119% | Commercial National_.100] 127 {133 Penn Exchange--......-. 11 13 
a3 4s Jan 15 1976...-...- 104 |105 a4%{s8 Nov 15 °78.......- 118% /120 Fifth Avenue_........ 100} 700 {730 Peoples National_-..._- 50) 48 52 
a3%s July 1 1975_..-___- 107%|109 jja4%s Mar 1 1981_..-.-_- 119%4|120%4 | First National of N Y__100|1635 |1675 ||Public National._..___. 25| 2634] 28 
a4g May 1 1957_______- 1094 }110% ||a4 4s May 1 1957_-_..._- 115% ,117 Kingsboro National_..100| 65 | .---||Sterling Nat Bank & Tr 25| 22 | 24 
a4s Nov 1 1958__.:.__- 109 34|110%4||a4%4s Nov 1 1957_-.----- 16 |117% Trade Bank_......-- 12%] 15%] 18% 
a4g May 1 1959_..._..- 109% 110% |ja4 4s _) oa. —eeore 118%|119% 
ats May 1 1977 were 113% te me SR es 119 130% 

a t | eos 114 j115 |ja4%s July 1 1967.....-.- 119%4}121 r , 
a4%s Sept 1 1960........ 113% 115 }\a434s8 Dee 15 1971.------- 121% |123 Chicago & San Francisco Banks 
a4%s Mar 1 1962_...___- 1144 j115%||a4%s Dee 1 1979_-.----- 124 {125% 
a4%s Mar 1 1964________ 115 {116% | z Par, Bid Ask Par, Bid , Ask 
American National Bank Harris Trust & Savings.100} 285 {300 
eee 195 |215 Northern Trust Co_.-.100] 500 [520 
Y k S d Sa ry s| 67% 1“ — 
an wst.....88 14 7M%| 69% AN FRANCISCO— 
New or tate Bon Ss First National.......- 100} 2:9 {224 Bk of Amer NT&SA12%| 47 49 

Bta Ask Btd Ask 

8 ae b2.40\less 1||}World War Bonus— 
3 Leer ahaa b2.45]less 1|| 4s April 1940 to 1949__| b1.60| ---- 
sana way— Highway Improvement— 
11 Jan & Mar 1964 to ‘71] 02-50] -...|| 48 Mar & Sept 1958 to’67| 129 | ---- TRADING MARKETS 
ghway Lmp 4 \s Sept’ 137 --.-|/Canal Imp 4s J&J '60 to '67| 129 aiai bah 
Canal Imp 4s Jan 1964_-| 137 | _.--||Barge C T 4s Jan "42 & '46_| 113 | _--- Banks—Insurance—Industrials—Utilities 
Can & High Imp 4s 1965] 13444] --_-||Barge C T 4s Jan11945_| 116%] ---- All Over-the-Counter Securities 
Eugene J. Hynes & Co. 
Port of New York Authority Bonds Incorporated 
61 Broadway New York City 
Port of New York— ww | *™ Hane Teron 44s oe 8 "7 csi AaB naralinns cn > 9 Sar 
Gen & ref 4s Mar 11975.| 107%/108%/| 1939-1941_.--____- M&S] 00.50 to 1.20% 
Gen & ref 2d ser 3%s 65) 104%1105%|| 1942-1960...-.-.-. M&S} 110%{111% 
Gen & ref 3d ser 3348 '76 102% Insurance Companies 
Gen & ref 4th ser 3s 1976| 97%| 98%||Inland Terminal 4%sser D 
Gen & ref 3%s____- 1977] 99 4100 1989-1041........- M&S] 0.75 to/1.75% Par) Bid , Ask Par, Bid , Ask 
George Washington Bridge | 942-1960........- M&S/| 107%}109 Aetna Cas & Surety.-...10) 9014} 94%||Home Fire Security___.. 10 2 3 
44s ser B 1940-53_M&N! 108%1109% I ic akc akpaunne 10] 4534; 4734||Homestead Fire. _.._.-- 10] 15%] 17K 
St 10} 22344) 24 Importers & Exporters...5 s 8% 
| P ysten ene et ain ameel - 77%| 80%4j||Ins Co of North Amer_-__10 oan 
American Alliance. --.-.-.- O| 21 %| 22%|\Jersey Insurance of N Y... 8 1 
United States Insular Bonds American Equitabie iA 5| 25%| 26% Knickerbocker wa anacet e 6 10% 124 
American Home_-.---...- 0 6%) 8 PD Tl tnd pdhmamand 2% 
1] Philippine Government— Bid |; Ask Bid | Ask : 
48 1046. -_--------- 100 |101 34||Fonolulu 58. =———— 03.50| 3.00 | American Re Insurance-10| 34%{ 36%,||Mass Bonding & Ina..i234| 50%| 52 
4%s Oct 1959........ 104 {105 ||US Panama 3s June 11961) 120 [122 | American Reserve “10| 27°} 28%4||Merch Fire Assurcom.-..5| 44%] 4834 
4%s July 1952-......- 104 14,105 }4||Govt of Puerto Rico— American Surety ...---- 25} 47%| 49%||Merch & Mfrs Fire Newk5| 8%| 934 
pO" abate 100 %4|102 43s July 1952__..--_-- 113 |116 y poste whe Woroosed 10} 29%| 313<'|Merchants (Providence)..5| 5 7 
5s Feb 1952......-- 106 {108 i fay teen ont 1968.1 1114 ie enn “|| National Casualty “jol 21% 23% 
ms, Pang per w---- 14 ttl 5 bah danny Sp gem ++ tte Baltimore American...2%| 5%| 634||National Fire..-.--.--- 62 | 64 
awall 4148 Oct 1956----- M4)117% nversion 3s 1947-..-- Bankers & Shippers... -- 25] 84%] 88 ||National Liberty 7 8 
_ i nga naa 100} 583 (593 {|National Union Fire....20] 123 |127 
. ere er 6 445: aii — ———— Cas....2 bile Hts, 
| ee ee 10] 23 24 New Brunswick_....... 0 3 
Federal Land Bank Bonds City of New York..-.... 10} 18%) 19%}|New Hampshire Fire...10| 434%) 45% 

Bid | Ask Bid | Ask | Connecticut Gen Life...10) 22%| 24)4||New York Fire.......--- 5} 1534] 17 
3s 1955 opt 1945..___- J&3} 10354|10374||3 4s 1955 opt 1945...M&N| 10474|105y | Continental erties oan) enone Y 60 + te 7% 
Be 1058s 1008 Masel tonsalveetiiiance 1eeGene 1006.” tan idosslsoose Pmployers Re-Tasurance 10 4744| --.-|| Northwestern National.25| 120. |126 
8s 1956 opt 1946_.__- a 103 % Sapa reo Seer ees See it at | ~~ rpatandienanenpende 5% 6%||Pacific Fire............ 251 110%|113% 

Ds 2s cain nahin owes 0 39%! 4144/|/Phoenix............... 10( 78 82 

Fidelity & Dep of Md...20] 108 na Preferred Accident ence 5 16% 18% 

Fire Assn of Phila.----.- 10} 55 ovidence- Washington .10 2 
Joint Stock Land Bank Bonds Fireman's Fd of San Fr.25| 81%] 83% 

Bid. Ask Bid, Ask | Firemen’s of Newark....5| 84| 9}4||Reinsurance Corp (N Y)-2 a a 
Atlanta 3s_........------ 9934|100 34||Lafayette 58_.--..--.--- s00 fags | eat Fee..-........ ay Mell Nahe yy eee Be 
hy gnemaecamaeste a ia General Reinsurance Corp 5! 36 | 38%||Rhode Island.........-- ae 

Deen tae Oh ipl Td hye 4p ala a alee: ‘ eorgia Home----..---1 Rossia .......---.------ 
4}68.-----2-2--------- Pe ee eesce-o-02- 998, | 100% | Gibraltar Fire & Marine-10| 21%] 23  ||St Paul Fire & Marine__-25| 207 218 
Central Ulinols 5s--....--| £30, | 33 ||Oblo-Pennsylvania 58_—--- 9954|100% | Glove & Republic....2225| 12%] 14%||Seaboard Surety -----i0| 2254] 2436 
= 7 i peaapemmaeatael bestia; sc | ree aeainston 58----| 438 | 42 | Globe & Rutgers Fire---15| 29 | 32 /|Security New Haven----10 3214) 34 
Denver 58_--.-..-------- 99 3] 100 34|| Pacific Coast of Portiand 5s] 100 |101 | ,,,24 Preferred. -....... eR ~~~ eenteboonteer Bae iy 
First Carolinas 58---.-.---- 9744) 99 |)/Pennsylvania 5s......---- 100 {101 Great Amer Indemnity ...1 8%) 9%\|sun Lite Assurance....100] 475 |525 
First of Fort Wayne 4s.-| 100 |102 |/Phoenix 4}4s--..-------- 105 4%4|107% ee ee 4 5 
Halifax 10 : BVOVEMEE. coccesecens 100} 443 (453 
First of Montgomery 58.-..| 9944|100%|| 5s8..-.....---.-------.-- 1074/1084 = Hanover U 8 Fidelity & Guar Co Q 14%| 15% 
First of New Orleans 5s__.| 994/100 %||Potomac 3s___.-....----- 99 %4/|100% or 51%| 53% 
ce zenee See Se) See Leute be rao | 32 Hartford Beoasnbelser 10 5 meee Deans aaall iol 52°] 5554 
First Trust of Chicago 4s} 100 /|101 © TA OR nawawdvesoncd F "Eh Gaal] Gatrliledibeees Tin... o. 
Fletcher 344s8_....-....-- 101 102% ||/San Antonio 3s__......--.- 100% |101% Home -- - - ------------- Westchester _Fire----- 2.50! 314! 33% 
Fremont 4%8_......--.-- 80 = so nteang BE wowed + 4 
Dit wttibicewnncneiun l 3 Southern Minnesota 5s-.--. 

. Pouthern Minnesota 5s----| £10%|,43 | Surety Guaranteed Mortgage Bonds and Debentures 
aaeee Se ~cawccccoce 99 4/100 % enaee barter soseoes<= p+) opie Bid , Ask Bid | Ask 
Illinois Midwest 5s.....-- 88 | 92 irgintan 58............- 

Allied Mtge Cos Inc— Nat Union Mtge Corp— 
lowa of Sioux City 4%s_..| 93 | 96 ||Virginia-Carolina 3s------ 99 4|101 ee wal as |... 0 Gee keen ne 1954) 58 | ..-- 
Arundel Gone Ste 2S K Bx mead Series B 2-5s..-..-.- 1954} 78 sudetnas 
Arundel Deb rp dows 
Associated Mtge Cos Inc— Potomac Bond Corp (all 
Joint Stock Land Bank Stocks Debenture 3-6s...-1953| 50 | 53 issues) 2-58...--..- 1953|} 77%] ---- 
Par, Bid | Ask Par, Bid | Ask Cont'l Inv Bd Corp 2-52 53] 78%4| ----||/Potomac Cons Deb Corp— 
REIRBID ss 4 sccuatqcveesa 100} 40 ES. Mee TE... ccnccnvensd 100} 10 14 Cont’! Inv DebCorp3-6s 53) 61 ingot Pena tic emeherene 1953 50 52% 
IR etal 100} 39 |} 45 ||North Carolina.....-- 100} 62 | 66 Empire Properties Corp — Potomac Deb Corp 3-68 '53) 48 | -.--- 
lie BS AR He 100} 95 {100 ||Pennsyivania._...-.--100} 23 | 26 2-38_....---------1945} 51 | ----||Potomac Franklin Deb Co 
Denver.....-.--- ----100} 34 |} 38 |/Potomac._..--...---- 100] 81 | 86 fy sean yr Let g by 38 | ---- wee eennennne-- 1953 coon 
e D 
First Carolinaa-------100| 4 | ‘8 ||Virginia.-------------.-5| 13] 1% | tne 2-60... —----—- 1953] 85 | --..||Potomac Maryland Deben- 
Fremont......------- 100/ 2 | 3. ||Virginia-Carolina__--.- 100] 75 | 85 | Nat Bondholders part ctfs ture Corp 3-68... .. 19 90 | ---- 
Central Fund! Potomac Realty Atlantic 
ae 100 4 6 ng 
series B « G Sere zh f24¥6 27% a... noi} ay EE MF daca 
series A & D-.------- er 
Nat Cons Ba Cor 2-58 °53| 77%| .---|| deb 3-6s...--....- or? .5. 
Federal Intermediate Credit Bank Debentures | Nat Cons 8a Corp 2-58 '53) 774) ----| 000 co galoos! seul 4ai4 
Bid , Ask Bid | Ask 
| | \| | 
FIC 1s_--Sept 15 1938/d .20%|--_-- FIC1s_--Feb 15 1939|b .25%|----- Miscellaneous Bonds 
FIC1%s-...Oct 15 1938/b .20%|-..-_||F1C1%s_._Apr 15 1939|b .30%].-._- 
FIC1s.-.Nov 15 1938|b .25%|--.-- FIC1%.-...June 15 1939] .35%|----- Bid , Ask Bid | Ask 
FIC1%s..-Dee 15 1938|b .25%|__.-- FIC1%._._July 15 1939|b .35%|--._. Associates Invest 38.1946] 98 98}4||New York City Park- 
FIC1s_-.Jan 16 1939|b .25%|--.-- FIC1%_...Aug 15 1939|b .40%|--.-- Bear-Mountain-Hudson way Authority 348 68| 105%| 106% 
River Bridge 78.-.1953| 104 ----|| 33s revenue..... 944|> 2.40 |less 1 
Commodity Cred it, Conp aa Oe 34s revenue-..... i949 b 2.90 jless 1 
no ov le . . 
New York Trust Companies Pisa —— i le 
Par; Bid | Ask | Par, Bid | Ask pipe Sept 1 1939] 101.7 [101.9 || 14%----- Dec 15 1938] 100.10} ---- 
| Bank of New York 7-100 3 102 Fulton AP 6 ct ie 8. 100 190 210 ala PS APOE: 4% (notes July 20 1941 100. 14} 100.16 
Bank of New York....100] 330 |339 uaranty.....------- 100} 2 2 "| Home Loan 
Bankers ....- se RE 41%| 43% ng... si iahasdibaieadontel 10} 10%] 11% re 1088 100.17|100.19]|Reynolds Invest’g 581948} 59 | 62 
4] Bronx County........-- 5%| 7%||Kings County.......-. 100}1550 |1580 | 28....-. ---Dee 1940) 102.11/102.14 
aD a medenke ..-.100} 76 | 81 ||Lawyers........-....- 28 | 32 ie lilt Apr 1 1943] 101.24]101.27 
Central Rp 81 | 84 Federal Natl. Mtge Assn Triborough Bridge— 
Chemical Bank & Trust.10) 384} 404||Manufacturers--..-.----- 36%] 38% 28 May 16 1943-opt’39] 101.20]101.23|| 468 f revenue ‘77 A&O/ 110 | 111 
Clinton Trust.........- 57 | 65 p canneounell 50%| 52% Home Owners, L’n Corp 4s serial revenue..1942|b 2.10 jless 1 
| nial Trust......... 9 80 | 83 1s_.--.-June 1 1939{ 101 /101.2 4s serial revenue_.1968]) 3.50 leas 112 
ntinental & 5 
Corn Exch Bk & Tr.... 85 
Empire 550 
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Quotations on Over-the-Counter Securities—Friday Sept. 9 —Continued 

















Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 


120 Broadway Tel. RE ctor 








NEW YORK 2 -6600 























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 





Dtotdend 
Pat\in Dollars 


6.00 
10.50 





Alabama & Vicksburg (Illinois Central) 
Albany & Susquehanna (Delaware & Hudson) - - - - 
Allegheny & Western (Buff Roch & Pitts) 
Beech Creek (New York Central) 
Boston & Albany (New York Central) 
Boston & Providence (New Haven) 
Canada Southern (New York Central). - 4 
Carolina Clinchfield & Ohio com (L & N-A C io... 100 
Cleve Ciny Chicago & 8t Louis pref (N Y Central) - . 100 
Cleveland & Pittsburgh (Pennsylvania) 

Betterment stock 
Delaware (Pennsylvania) -.....-....-.-----.-----.-- 25 
Fort Wayne & Jackson pref (N Y Central) 
Georgia KR & Bauking (L & N-AC L) 
Lackawanna RR of N J (Del Lack & Western) 
Michigan Central (New York Central) 
Morris & Essex (Del Lack & Western) 
New York Lackawanna & Western (D L & W) 
Northern Central (Pennsylvania) 
Oswego & Syracuse (Veil Lack & Western) 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) 

Preferred 50 
Pittsburgh Fort Wayne & Chicago alae caagegts .100 
Preferred - res On 

Pgh Ygtn & Ashtabula pret (Penn) - 
Kensseluer & Saratoga (Velaware & Hudson) 
St Louis Bridge Ist pref (Terminal RR) 
Second preferred 
Tunnel RR St Louls (Terminal RR) 
United New Jersey RR & Canal (Pennsylvania) ---_ 100 
Utica Chenango & Susquehanna (D L & W) 1 
Valley (Delaware Lackawanna & Western) 100 
Vicksburg Shreveport & Pacific (Illinois Central) -__ 100 
Preferred 100 
Warren RR of N J (Del Lack & Weatern).__...... 50 
West Jersey & Seashore (Penn-Reading) 
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Public Utility Stocks 





Par; Bid , Ask Par 
Alabama Power $7 pref..*| 66%} 68 Mississippi Power $6 pret * * 
Arkansas Pr & Lt 7% pref *| 7344) 75 $7 preferred 
Associated Gas & Electric Mississippi P & L $6 Pe bd 
Original preferred 24%| 4||Misa Riv Pow 6% pref.100 
$6.50 preferred 4%) 6%]| Missouri Kan Pipe Line__5 
$7 preferred 5’%| 6%||Monongahela West Penn 
Atlantic City E16% pref *| 110 |1Li2 Pub Serv 7% pref....25 
Birmingham Elec $7 pref.*| 65 67 Mountain States Power— 
Buffalo Niagara & Electern 7% preferred - -..- ..100 
$1.60 preferred 25 20%} 21 Nassau & Suf Ltg 7% pf 100 
Carolina Pr & Lt $7 pref__ 80%| 432%|| Nebraska Pow 7% pref_100 
6% preferred 71 73 Newark Consol Gas... 100 
Central Maine Power— New Eng G & E5%% pft_* 
7% preferred 78% New Eng Pub Serv Co— 
$6 preferred 00 $7 prior lien pref 
Cent Pr & Lt 7% pret__100 New Orl Pub Serv $7 pf-- 
Consol Elec & Gas $6 pref * 4 New York Power & Ligh 
Consol Traction (N J).100 $6 cum preferred 
Consumers Power $5 pref* 7% cum ow al gaa 
Continental Gas & El— Northern States Power— 
100 (Del) 7% pret 
Dallas Pr & Lt 7% pref_100 ined (Minn) 5% pref 
Derby Gas & El $7 pref_.*| 2: VUhio Edison $6 
Essex H 00 $7 preferred 
Federal Water Serv Corp— Ohio Power 6% pref_..100 
$6 cur preferred Ohio Pub Serv “6% pf._100 
$6.50 cum preferred... * 7% preferred __.....100 
$7 cum preferred Okla G & E 7% pref._100 
Gas & Elec of Bergen. 100 Pacific Pr & Lt 7% pf__100 
Hudson County Gas___100 Penn Pow & Lt $7 pref__.* 
Idaho Power— Queens Borough G & E— 
6% preferred _-.....100 
1 44;| Republic Natural Gas__-__1 
Interstate Natural Gas-_.* Rochester Gas & Elec—- _- 
Interstate Power $7 pref. * 100 
fowa Southern Utilities— Sioux City G & E $7 pf_100 
100 Southern Calif Edison— 
Jamaica Water Supply— 6% pref series B___-_-_- 25 
74%% preferred 50 South Jersey Gas & El_100 
Jer Cent P & L 7% ptf..100} 80 Tenn Elec Pow 6% pt- oo 
Kan Gas & E] 7% pref. 100 % Di 
Kings Co Ltg 7% pret_100 Texas Pow & Lt 7% pf- 100 
Long Island Ltg 6% > Toledo Edison 7% pf A. 100 
7% preferred United Gas & El 
|| Mass Utilities Pete enae 7% preferred 
5% conv partic pref__50 Utah Pow & Lt $7 pref... * 
Memphis Pr & Lt $7 pref. * 674 || Virginian Ry 100 



































Chain Store Stocks 








Kobacker Stores 
preferred 1 ‘ 7% D 
B/G Foods Inc commen Kress & H) 6% pref. 
Bickfords Inc Miller (I) Sons common. . * 
$2.50 conv pref 6% % preferred - . . .. 100 
2 Murphy (G C) $5 et 
re oe Daniel) pref... 100 
ted Cigar- Whelan Stores 
Fishman (M H) Co Inc. _* Oss preferred 


























Sugar Stocks 





Par) bid | Ask Par} Bid 





Cunan Atiantle Sugar... 10 3] 1048 1034 |Savannah Sug Ref com...1| 30% 
' 16 | 1834 West Indies Sugar Corp-. 3% 
For Siaenaen see page 1629. 

















| Atlantic Coast Line 4s 
| Baltimore & Ohio 4s 


EE. cn atisdebbadatiebee tantwnedsteeeeaes 1940 
| 1944 





Railroad Bonds 








ee Ot Bee GI, cn wrechanqenaasbsduddeebadeons 1943 


4% 
EE OS eee ee ee 1955 
Chicago Indiana & Southern 4s 1956 
Chicago St. Louis & New Orleans 5s 
Ce nn oad enadbadgnntobene 1961 
Cops Sees © Vie Bio kanccccccccsctececntuse 1995 
Connecting Railway of Philadelphia 4s_.............-.-- 1951 
Duluth Missabe & Iron Range Ist 3}gs_........-------- 1962 
Fiorida Southern 4s f 
Illinois Central— 

Louisville Div. & Terminal 344s 
i at DOD Ss wiv amadesheweeresnsecnnetues 1950 
Kansas Oklahoma & Gulf 58 1 
Memphis Union Station 5s 
re or al... oc eeenedsedadenmeseaneace 1940 
New York & Hariem 3s 
New York Philadelphia & Norfolk 48.....-.....-.---.-- 1948 
Se et nck aweguatavescereessene 1947 
Pennsylvania & New York Canal 5s._.-.-....-.....-.---- 1939 
Philadelphia & Reading Terminal 58....-....-.-.-.-.-..-- 1941 
Pittsburgh Bessemer & Lake Erie 5s 1947 
PI CE id ance enermaawibbarecacauetent 1961 
Providence & Worcester 4s 
po SS Ee ee 1942 
es ee SS Ge... . Co weecnatecnawsatuseneae 1967 
ey OR NI a en a ny, ae, « 1957 
Tees Tee ae Pe Gs & ob cb ca dbdbcsodoncccées 1946 
United New Jersey Railroad & Canal 3s 1951 
EE CH I dcr asntersddiinebetaederbeaadaawe 1940 
Washingt» County Ry 34s_-.--..-.. oawens En 1954 
West Virzinia & Pittsburgh 4s { 























Railroad Equipment Bonds 





Bid Ask 


pe 
w 
Y 





Atiantic Coast Line 4448-_-| 02.3 1.75'| New Orl Tex & Mex 4%s-- 
Baltimore & Ohio 44s..--| 67.50] 6.50]; New York Central 444s-_-- 
5s 5s 


o 
g 


Boston & Maine 4'48-.-.--. 05.25 
5 


Ene éecneboensenacennas 
34s Dec 1 1936-1944... 
Canadian National 44s-- Northern Pacific 44s... 
5s 
Canadian Pacific 44s - --- 
Cent RR New Jersey 4%s-. 
Chesapeake & Ohio — 


Pennsylvania RR 4%s- __- 
5s 


4s series E due 
Jan & July 1937-49 
2%s series G non-call 
Dec 1 1937-50 
Pere Marquette 44s_.-_-- 


SIVIR-N BONKH wae 
SESESS dee 838 


Chicago RI & Pacific— 
Trustees’ ctfs 344s 


Denver & RG West 44%s-_- 
5s 








ee 


Illinois Central 44s 
Internat Great Nor 444s-- 


83 88 Shz 


cc 


Western Maryland 44s3- -- 
Western Pacifie 53_..-_--- 
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Public Utility Bonds 





Ak 

Amer Gas & Power 3-58 '53 42\4||Dallas Ry & Term 68.1951 

Amer Utility Serv 65.1964 7 69 Mederated Util 544s... 1957 

Appalachian Elec Power— Havana E’ec Ry 5s_-_.1952 
lst mtge 4s / 108 Idaho Power 3%s3____1967 
8 f debenture 444s__1948 103% ||Indianapolis Pow & Lt— 

Associated Electric 5s. 1961 49% Mortgage 3%s 

Assoc Gas & Elec Corp— Inland Gas Corp 6 448.1938 
Income deb 344s._.1978 Kan City Pub Serv 48,1957 





Income deb 3%s.-..1978 Kan Pow & Lt Ist 44s "65 





Income deb 4s j Lehigh Valley Transit 5s ‘60 
Income deb 4448-1978 Lone Star Gas 3 4s -.1953 
_.|| Lexington Water Pow 58°68 
Conv deb 4s-_-...1973 Missouri Pr & Lt 3%s_ 1966 
Mtn States Pow Ist 68.1938 
Conv deb 5s--- 771973 Narragansett Elec 3%s ‘66 
8-year 8s with warr. 1940 N Y, Pa& N J Util 5s 1956 
8s without warrants.1940 N Y State Elec & Gas Corp 
Assoc Gas & Elec Co— | eR eee er ry 
Cons ref deb 44s. .1955 N Y Steam Corp 3 4s.1963 
Sink fund ine 4s. __iv83 North Boston Ltg Prop's— 
Sink fund Ine 44s__1983 Secured notes 3 4s. .1947 
Sink fund ine 5s__._1983 Ohio Pub Service 4s__1962 
Sink fund ine 544s__1983 Old Dominion par 5s _ 1951 
Sink fund inc 4-5s__1986 Peopies Light & Power 
8 f inc 4%s-54s___1986 Ist lien 3-6s____.__1961 
Sink fund inc 5-6s__1986 Portiand Elee Power 6: '50 
8 f ine 543-6 %s__ 1986 Pub Serv El & Gas 3s '68 
Blackstone V G & E 4s 1965 Pub Uti! Cons 54s.._ 194 
Cent Ark Pub Serv 58.1948] 86 Republic Service coll 56 °51 
Central G & E 5%s-_.1946 oe) gxiadeopapehet 
Ist lien coll trust 63. 1946 4%s 1947 
Cent Maine Pr 4s ser G ’60 San Antonio Pub Serv— 
Central Publie Utility— tg 1963 
Income 544s with stk "52) + %||Stoux City G & E 4s__1966 
Cities Service deb 5s_.1963| 62 Sou Cities Util 5s A_.1958 


Cons Cities Lt Pow & Trac S'western Bell Tel 38.1968 
ae es Te! Bond & Share 5s__1958 


Consol E & G 68 A___1962 Texas Publie Serv 5s__1961 
1962 Toledo Edison 3 4s___1968 

Utica Gas & El Co 58_1957 
Coll ine 6s (w-8)....1954} 38 Western Pub Serv 5s ‘60 
Cumberi’d Co P&L 344866 Wisconsin G & E 3 %s_ 1966 








Dallas Pow & Lt 3448-1967 Wis Mich Pow 3%s__1961 
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Quotations on Over-the-Counter Securities—Friday Sept. 9—Continued 





Water Bonds 


Industrial Stocks and Bonds 


























































































































Bid ; Ask , Bid , Ask Par Bid , Ask | Par Bu. Ask 
Alabama Wat Serv 58.1957) 99 |10134||Muncie Water Works 5s '65| 105 --- | Alabama Milis Inc...._. *| 3! 434||Pan Amer Match Corp..25| 12%] 14% 
Ashtabula Wat Wks 5s 58) 101 _.-;|New Jersey Water 5s 1950] 101 /|103 American Arch_-........ *| 2544, 29 ||Pathe Film 7% pref -...*| 100 a 
Atlantic County Wat 58°58} 99 (101 {|New Rochelle Water— American Cynamid— Petroleum Conversion. -..1 
Birmingham Water Wks— Sees 1951; 80 85 5% conv pref._...... 0} 11%] 12 Petroleum Heat & Power_* 4 ail 
7) ee 1957} 105 abe ht 1951; 85 91 American Hard Rubber— _Pilgrim Exploration... - 1} 10%! 11% 
oS  ] eee 1954) 10044} ___||New York Wat Serv 5s ‘51| 90 93 8% cum pref....... 100} 91 ...|'Pollack Manufacturing ___* 8h; 9% 
5 os series A____ 2 1954) 104 (105 Newport Water Co 58 1953} 98 .-. ; American Hardware....25| 26%| 27% |Remington Arms com....* 3 3% 
Butier Water Co 58. .-1957] 104%; ___||Ohio Cities Water 5443 53] 75 79 Amer Maize Products...*| 15% 17%, 
Ohlo Valley Water 58.1954] 105 --. | American Mfg 5% pref 100) 60 | 63 ||Scovill Manufacturing..25) 2134) 22% 
Catif Water Service 48 1961) 103 34)10414|!Ohto Water Service 58.1958} 9934|10134 | Andiap National Corp...*; 374) 39% |Singer Manufacturing..100) 247 |251 
Chester Wat Serv 44s 58) 104%/106% {j)Ore Wash Wat Serv 581957) 83 | 86 Art Metal Construction.10) 21 | 23 |\Singer Mfg Ltd...-...... 4%) 47 
Cc kines Wat Co (Wash)— Penna State Water— Bankers Indus Service A.*| __..}| 2% |Skenandoa Rayon Corp-..* 8%) 92 
hy SE 1951} 102 _--|| Ist coll trust 44%s_.1966| 9534] 97 Belmont Radio Corp....*| 4%! 534)|-tandard Screw eee 30%| 32% 
Bie mG A... «n44 1941) 103 |105 Peorta Water Works Co— Beneficial Indus Loan pf *| 53% 54%'|Stanley Works :re____- 384%, 40% 
City of New Castle Water Ist & ref 58__..---- 1950} 101 .-. | Burdines Ine common-_.-_-t 4%| 5% |Stromberg-Carieon Tel Mtg 54%) 6% 
7 i aeeeeP 1941) 101 _--|| Ist consol 4s_-.-.-- 1948] 99 --- | Chie Burl & Quiney...100) 40 | 44 ||Sylvania Indus Corp...-. *| 14%| 16K 
City Water (Chattanooga) Ist consol 5$.....-- 1948; 100 --. | Chilton Co common....10 3 4 
Seestien B.......-- 1954] 101 ---|| Prior tien 5s.....-- 1948} 1¢3 .-- | Columbia Baking com...*| 6 8 ||Taylor Wharton Iron & 
ist 58 series C__._-- 1957} 105 ..-||Phila Suburb Wat 48_.1965| 107%} --.. $1 cum preferred... .- * 14 16 Steel common.-......-- * 6%| 7% 
Community Water Service Pinelias Water Co 5s_ '59| 99 /|101 Crowel! Publishing com..*| 2934! 31%||Tennessee Products.-_-_... . 1%' 2% 
5 4s series B_...--- 1946} 59 64 Pittsburgh Sub Wat 5s "58/} 102 /|104 $7 preferred._.....- 100} 108 we | eee ---*| 127% 131% 
6s series A__.-. .-- 1946} 63 | 67 |/Piainfield Onion Wat 58 '61| 1074) ,-- | Dennisun Mfg class A__.10 %| 1% \Trico Products Corp...-.*| 30% 32% 
Connelisville Water 58 1939) 99 .--||Richmond W W Co 5s_1957| 104%] <-- | Dentist’s Supply com...10' 5634) 59}4,/Tubize Chatilloncum pf_10} 70 | 79 
Conan Water of Utica— Roch & L Ont Wat 58.1938] 1004s} --- | Devoe & Raynolds Bcom *| 32 | 36 
Oe ee Seer 1958} 95 | 99 Dictaphone Corp........*| 33 | 36 |'United Artists Theatcom.*| 1%| 2% 
ist ‘mige naacaas 1958, 95 { 99 }||St Josepn Wat 4s ser A. 66) 10634) --- PUNTO. cence cand 100} 116% __..|| United Piece Dye Wurks.* % % 
Scranton Gas & Water Co Dixon (Jos) Crucible...100} 32 | 36 Preferred..... seas denen 1003 4 
Greenwich Water & Gas— Os ak EON EE 1958} 9834/100 Douglas (W L) Shoe— Veeder-Root Inc com....*, 48%) 50 
5s series A_._-....- 952} 99 {101 ||Scranton-Spring Brook Conv prior pref......-.. 4%) 5 
5s series B....-..-- 1952; 97 eer Water Nervice 58.1961} 75 } 79 Draper Corp. -...---.---- * 58 | 6% |Warren (Northam)— 
Ist & ref 5s A...--- 1967) 76%4| 784 | Federa! Bake Shops...-- * 56% 7 $3 conv preferred ...... *| 42%! 46% 
Hackensack Wat Co 5s. 77} 102 __.||Sbenango Val 4s ser B 1961] 100%} --- eee 30} 15% 24 | Weich Grape Juice com..5' 14% 16% 
54s series B.------ 1977) 108 ..-||South Bay Cons Wat 5s 50] 72 75 DOG CO, oo snntinaces *| 17 | 18 || 7% preferred......- 100 104 etd 
Huntington Water— South Pittsburgh Water— Foundation Co For shs...*| 2%' 334 |West Va Pulp& Papcom.*| 13 | 15 
5a series Be nsss ----1954] 101%] -._|] 1st mtge 5a...----. 1955] 10034)104 American shares.....- *| 2% 3%] Preferred.......-..- 100; 93%) 96% 
BREA Pen 1954) 10334] __. 5s series A__.....-.1960} 102 [104 Garlock Packing com_...*) 38% 40% |West Dairies Inc.com vtel 1 1% 
be uhaebaaieseneee 1962) 105 ~ 2 | epee 1960] 105 --; | Gen Fire Extinguisher...*/ 13 | 13% || $3 cum preferred... -- 16K%| 17% 
Springf City Wat 4s A 56} 99 ;100}4 | Good Humor Corp.-..-- 1 5M 6% |White Rock Min eee 
Lilinols Water Serv 5s A '52| 101 34)10334|/Terre Haute Water 5s B '56| 101 --- | Graton & Knightcom....*) 5! 634]. $7 lst preferred... -- i 78 sik 
Indianapclis Water — 6s series A. ......-- 949] 103%] --. PUNO ...cnicaoees 100} 60%| ... \|Wickwire Spencer Steel.-*| 634) 7% 
Ist mtge 3 \s- ----- 1966] 10534)107 {|Texarkana Wat Ist 58.1958] 102%4| --- | Great Lakes SS Cocom..*| 25 | 26% |Wlicox & Gibbs com..--50) 11 | 14 
Indianapolis W W Securs— Union Water Serr 5348 51] 101%| --. | Great Northern Paper..25| 28%) 3034 |WJR The Goodwill sta...5) 21 | 23 
Me oo cho aasaie oe 1958} 85 | 90 ||W Ve Water Serv 4s_.1961| 100 {102 Harrisburg Steel Corp....5) 6%4| 8 |Worcester Sait....-... 100} 43% 49 
Western N Y Water Co— Kildun Mining Corp. -.-- 1 % 4% | York Ice Machinery--.-- *| 9% 10% 
Joplin W W Co 5e....1957| 104%| .-.|| 5s series B.....- ---1950} 90 --- | King Seeley Corp com...1} 8%! 10 7% preferred. ...... 100' 53% 56% 
jf |; aa 1951} 90 .-- ' Landers Frary & Clark..25) 23% 25 Young (J 3) Co com...100) 75 85 
Kokomo W W Co 5s._-1958] 104%{| __. Ist mtge 54%s$_----- 1950) 97 100 Lawrence Port] Cement 100 164%, 18%'| 7% preferred....... 100; 122 pan 
Long Island Wat 5%s-_1955/ 103 |105 ||Westmoreiand Water 58 '52| 101 {103 Long Bell Lumber... ---- 13%, 14% 
Middlesex Wat Co 6s '57| 107%} _.-.||Wichita Water— $5 preferred _-...-.- 00 45% 47 Bonds— 
Monmouth Consol W 58°56} 95 {| 97 5e series B....---- 1956] 101%| ~.. | Lord & Taylor com....100' 160 (200 ||American Tobacco 48-1951/ 108 ase 
a > Valley Water 58 weries C......-- 1960] 104%] --- Ist 6% preferred....100, 100 ---||/Am Wire Fabrics 73-1942) 85 | 90 
Wonbobneveawee 1950} 101%4| ---.|| 6s series A__....--1949] 104%] -.. 2d 8% preferred_..-.100, 100 -.-||Chicago stock Yds 58.1961) 95%) -.. 
necubeniont Water 5s 1965) 10434] _-.||W’msport Water 5s. --1952| 102}4) .-. | Mactadden Pub common.*/ 3%! 414 Cont'l Roll & Steel Fdy— 
PNR kts ain ns be we 34%! 38% Ist conv 8 f 68_----- 1940} 88 90 
Marlin Rees well oe 1 $316 24% rows Cart é Sep 4s = 95%) 96 
. Merck Co Inc common..! 3 ruc.ible steel of America 
Investing Companies 6% preferred. _____- 100| 113 ééall et etansanet call 48| 97%) --.- 
Par Kid Ask Par Rid Ask Mock Judson & Voehringer Deep Rock Ol! Wacaes 1937 [59% 71 % 
Adminis'd Furd 2nd Inc. * 12.21| 12.89||{nvestors Fund C__._--- 1} 10.62] 11.34 | ..7% preferred. - - --. 100] 93 | ....//Maytins Corp Ss... 1608) 9 | it 
. 27 oll te . Muskegon Piston Ring.2%; 10 11 Kelsey Hayes Wheel Co 
Affiliated Fund Inc...1%| 3.79} 4.1%|]|Keystone Custodian Funds N c *| 40 46 Conv. deb 6s 1948] 65 15 
*amerex Holding Corp.-*| 22%] 24%|| Series B-1__......-..-. 25.40] 37.79 | “tional Casket........ : ai: {iat Madiacer ba... 10a! fai | 96 
Amer Business Shares_...| 3.36) 3.71|, Series B-2_.----.-.---- 21.57| 23.63 | ,, Preferred----.-......- 108 | y akanee fi 
Amer & Cc C : 4 * rig . Nat Paper & Type com.._* 3% 4% N Y Shipbultiding 5s. - 1946) 90 } Po 
‘ontinental Corp 6 7 Be SP ccsannenwene 13.24! 14.58 “ . 
: : on A om r : 5% preferred... . 100) 18%! 20% |Phillips Petroleum 38.1948 105% 107 
Amer Gen Equities Inc 25¢ 56e¢ 63¢ Tk 2 eee 13.39} 14.72 © 4 2 seuvtll Mfg 5 1945| 107. | 108 
Am Insurance Stock Corp*) 5 5%|| Series K-2..........-- 9.91] 11.01 , New Britain Machine--.- 2244) 244 % 5 543--. -- 9) L 84 
- 7 - New Haven Clock— Witherbee sherman 68 1963; 3844) 42 
Assoc. Stand Ol! Shares. .2 5% 6 Rt? Ba ndccccensasat 14.01] 15.49 ‘ 
z , fr Preferred 64% %----- 100} 52 | 62 || Woodward [ron— 
Bankers Nat Invest Corp SS eee 4.68) 5.24 . -. Gg 6 39% Ist 58 1962) 102 
Class A new._......- 6%| 7}4||Maryiand Fund Ine..-10c] 5.45] 5.97 | Horwien Pharmacal.....5) 36°) fot! of conv income 6a.21962, 99% '10354 
Basic Industry Shares_.10) 3.40) ____||Mass Investors Trust.-..1| 20.59] 21.85 | Oblo Match Co...-.---- 8% | ae Str | 
Boston Fund ne ae ae 15.48) 16.56 |Mutual Invest Fund __.10) 11.27) 12.32 — 
British Type Invest A_-.- 28c 43c||Nation Wide Securities— e “f: 
Broad Ss Invest Co Inc.-5) 24.09) 25.26!; Common-_..-...-..-- S60; 2AM ices a 
Broad 8s Invest Co Ine-- 4,09] 25.26|) Common. ---.....-.25 3.19! -.-. | Real Estate Bonds and Title Co. Mortgage Certificates 
Canadian Inv Fund Ltd.-1} 3.85) 4.20,|National Investors Corp-1| 5.62) 5.98 Bid | Ask Bid Ask 
Century Shares Trust...*| 22.10) 23.77||New England Fund----- 1} 12.82} 13.78 | aiden Ist 38....----- 1957] 32% Metropolitan Corp (Con) 
Commonweaith Invest...1} 3.40) 3.70)N Y Stocks Inc— B'way Barclay Ist 28.1956, f21%{ 23%|| 6s..-..------.-.-- 947} 91 | 95 
*Continental Shares pf100) 7 7%4\|| Agriculture...-------- 7.91) 8.56 | Bway & 41st Street— Metropol Playhouses rE ned 
Corporate Trust © Sane <3 = seen pes ape woneeeeeeee- Se iE 4 aio giaplnae desegieate 1944, 31%] ---}] Sf ( ARE epete 1945] 64 | 66 
SS eee “wae ank siock.......---- . 70 at NY Athletic Club— 
Accumulative wenueee = now se pene al Fy: 8.82 ow a a ORT OEE Gc ow ered 19 23 25 
Series AA mod --...- ‘69| =2.-|] Electrical equipment---} 7.64] 8.27 | cnanin Bldg ine 4271945| 535] 5754||N Y Majestic Corp— 
Series ACC mod._.-..- 1' 2.69) .._.!| Insurance stock .--.-.. 9.28] 10.03 | Chesebrough Bldg Ist 68'48} 47%] 4944|| 4s with stock stmp..1956| /6%| 8% 
Crum & Forster com...10 2444] 2644| Machinery------------ 8.24; 8.91 | Colonade Constr’n 48.1948} 36%] ---||N Y Title & Mtge Co— 
*8% preferred __.--. 100, 116 ----|j Metals...------------ 8.56) 9.26 | Gourt & Remsen St Off Bid 5s series BK_..--.--- fil 52% 
Crum & Forster insurance Olls. . ..-------------- 8.57) 9.27 ROMs kt occa 1950} 29%) 33%|| 54s series C-2____.__-- s33_ | 34% 
*Common B share_...10) 32 34 Railroad equipment..--| 6.75) 7.31 | porset Ist & fixed 28..1957| 27 29% 5s series F-1_.....--- s49K| 51% 
°7%, preferred. .....100} 110 -<-- Steel... ......-------- 7.54) 8.18 Eastern Ambassador 53s series Q.........-- £39 40% 
Cumulative Trust Shares_*} 4.50) _.-./|/No Amer Bond Trust ctfs_| 50%] -._- Satelite 8 9%||19th & Walnut Sts (Phila) 
Deposited Bank Sha ser Al} 1.33] 2.__||/No Amer Tr Shares 1953_-*) 2.16) ____ Equit Otf Bidg deb 58.1952| 524] 54% lst 68......- July 7 1939] f37%} +e 
Deposited insur Shs A_..1} 2.99) -..- Series 1955.....---..- ef: om Deb 5s 1952 legended...| 52%] 55 
Deposited Insur Shs ser Bi} 2.70! -.--|| Series 1956-..-------- 1) 2.57] ---- | 50 Bway Bidg Ist 3s inc '46| 24 26 = ||Oliver Cromwell (The)— 
ene Trustee — ond Series 1958--.-------- }) 2.27) ---- ! 500 Fifth Avenue644s.1949| 30 | 33 dst | Nov 15 1939] f6}4) --- 
a rere” . o-- M n Off Bldg— 1 Park Avenue— 
ee i a in eae 1] 5.55) 6.25||Plymouth Fund Ine...10ce] 44c] 50¢ Oe Sone 38. poms 52} 36%) --.|] 2d mtge 6s____..-- 1951} 42 ; 
Dividend Shares......25c] 1.25) 1.36/)¢Putnam (Geo) Fund..-.-- 14.13} 15.11 | y4yim Center Bldg Ist 48°43) 40%] ---||103 E 57th St Ist 6s_..1941] 16 19% 
Eaton & Howard Manage- Quarterly Ine Shares. .10c) 10.54) 11.54 | 49 wall St Corp 6s....1958| 44 165 Bway Bldg Ist 548 °51| 50 2 
ment Fund series A boos 16.96) 18.22|} 5% debseries A_.....- 98 103 % | 42 Bway Ist 6s_____-- 1939| 71%] ---!!Prudenee Co— 
Equit Inv Corp (Mass) - 27.84) 29.62! Representative TrustShs10} 9.61/ 10.11 | 1400 Broadway Bldg— 5s stamped_.-.-- 1961} 59%) .-- 
Equity Corp $3 conv pref ? 26%! 29%4||Republic Invest Fund 25c} 29¢ 32c lst 64s stamped_.1948] 36%] 39 Realty Assoc Sec Corp— 
Fidelity Fund Ine....... 18.67| 20.10||Royalties Management --1 40c} 60¢ | Fox Theatre & Off Bldg— 5s income......--- 1943] f45%| 48% 
First Mutual Trust Fund. 7.08] 7.68 Income 38...-..--. 1957| 12 | 15 || Roxy Theatre— 
Fiscal Fund Inc— Selected Amer Shares..2%/ 9.16] 9.99 Fuller Bldg deb 68_...1944] 33 ea Se. de 19571 58 60 
Bank stock series.__.10c| 2.26) 2.51||Selected Income Shares..-{ 4.12) ____ Ist 24-48 (w-s)_--.1949] 37 40 
Insurance stk sertes.10c) 3.26) 3.61)/|Sovereign Investors----.- 69c} 76¢ | Graybar Bldg 5s_---- 1946} 68 | 71 ‘|Savoy Plaza Corp— 
Fixed Trust Shares A_..10} 9.23]  _-_--||Spencer Trask Fund----- 15.16} 16 09 | Harriman Bldg Ist 68.1951] 28 | 31 3s with stock..._-.. 1956} 30%) 32% 
-Skbebbobnesooece 10| 7.25)  ....||/Standard 4m Trust Siiared 3.00} 3.60 Hearst Brisbane Prop 6s '42| 38 40 %||Sherneth Corp— 
Foreign Bd Associates Inc.|} 6.82) 7.40//Standard Utilities Inc.50ci 42c¢ 45¢ | Hotel Lexington units....| 50 52 28 with stock...--- 1956] f20%) 22% 
Foundation Trust Shs A.1} 3.95) 4.25||¢*tate St Invest Corp... *| 74 774 | Hotel St George 4s...1950] 47 | 4934}|60 Park Place (Newark)— 
Fundamenta! Invest Inc_2| 17.07) 18.46||Super Corpof Am Tr ShsA| 3.13)  ._. Letcourt Manhattan Bidg lst fee & leasehold 
is -neueamaped Tr Shares A2 ‘= 5.50 ° ee et one lst 4-58 extended to 1948] 57%) --- Lo eer ys: 42%) ..- 
Sessencsesossoscose a oo-- = eae een wenn nena nnn-- . ---- Lewis Morris Apt Bidg— 61 Broadway Bldg— 
BB..--.-------------- 214) .... |] gt 4g......- - meee 1950| 35%] ---|| 3448 with stock....1956; 404) 42 
General Capital Corp.-..*| 30.29) 32.57|| C...----------------- 6.775 cee Pb. Building— Syracuse Hotel (Syracuse) 
General Investors Trust.*} 4.71) 5.12|| D--.--.-------------- fe Income 54s w-s..-1963| 68}%4| 71% es 955, 69%4) --- 
Group Securities— |Supervised Shares ----.- 3} 9.69] 10.53 | toew’s Theatre Rity Corp 
Agricultura] shares. -.-- 1.09, 1.19|/Trustee Stand Invest 4 ate ialiligadoael 947| 90%| 92% ||Textile Bldg— 
Automobie shares....-) 1.00) 1.10}| Series C....--------- 2.44) ---- | pondon Terrace asaeet Ist 48 (w-8)_..---.. 1958} 41%) 43% 
Aviation shares... ... oo 2 13 D.._ ---------- 2.35) -.-. Ist & gen 38 w-8_...1952] 42}4| 45 Trinity Bldgs Corp— 
Building sbares......-- eo eS Trustee a ee Oil Shs A- : = ---- | Ludwig Baumann— 5. PSE 1939 7 i 5546 
emical shares......- “ -38)|| berfes B-..-.-----~--- . ---- _-194 54 ein 2 Park Ave Bi Ist 4s 1946 
Food shares. ........-- 82¢ oes Trasteed — ba ais B = oz ine fe ah fin: 1981 3054 een m 
Investing sbares.....-.- 75c 3¢ ‘ust ndus hares. c j tson “Apt Hotel—!} Walbridge Bldg (Buttabo)=— 
Merchandise shares....| 1.06, 1.16||U 8 El Lt & Pr Shares A..| 12%] .... | Maditon Ave Apt Hotel— 32 | 35%|| 3s with stock...... 1950] 17%| --- 
Mining shares_......-- 1.30} 1.42|] B-...---------------- 1.60] ---- | Majestic Apt Inc— Wall & Beaver St Corp— 
Petroieum shares_..... 1.03} 1.13,| Voting shares.......-- 82c} -.-- 48 w-s 1948 stamped-_-_-- 6%\| 8kKi| ist4Ks w-s_-.---- 1951] 22 | 23% 
RR equipment shares...} 74c| 82c|/|Un N Y Bank Trust C3.*° 2 2% Metropolitan Chain Prop— Westinghouse Bldg— 
Steel shares_........--} 1.15] 1.26|/Un N Y Tr Shsser F...-. 1 1% eet. 89 | 92 lst fee & leasehold 48°48} 68%; --- 
Tobacco shares____..-- 1.00} 1.10/|% ellington Fund-.--.-.-.-.. i ae 
Guardian Inv Trust com. * % %||Investm't Banking Corp 
*Huron Hoiding Corp...1| 42c] 62e||¢Bancamerica Blatr Corp! 3%| 4% * No par value. a Interchangeable. 0} Basis price. d@ Coupon. e¢ Ex-interest. 
Incorporated Ipvestors..*) 17.21{ 18.50||/¢( entra: gy Corp ei A..*° 32 35 f Fiat price. n Nominal quotation. wi When issued. w-s With stock. z Ex- 
Institutional Securities Ltd Class B_...--------- 2% 5 dividend. y Now selling on New York Curb Exchange. # Ex-liquidating dividend. 
Bank Group shares---.. 98e] 1.08|/¢First Boston Garp. ie 19 20% t Now listed on New York Stock Exchange. 
Insurance Group Shares_| 1.31] 1.45||¢Schoelkopf. Hutton & ~ Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
Invest Co. of Amer com.10} 30 32 Pomeroy Inc gom-.-.10e} 1%) 2% ¢ Quotation not furnished by sponser or Issuer. 
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Sept. 10, 1938 


Quotations on Over-the-Counter Securities—Friday Sept. 9—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAno.er 2-5422 











Foreign Unlisted Dollar Bonds 




















Bid Ast | Bid Ast 

Anhalt 7s to..--.-.--- 1946} £20 22 Dortmund Mun Util 68°48} 22%; --- 
Antioquia 86. ........ 1946) /31 .~--|| Duesseldorf 7s to. ...-. 1945] f20 21% 
Duisburg 7% to_-.---- 1945| 20 21% 

Bank of Colombia 7% -1947| 24%} 26 East Prussian Pow 68.1953} f21 22% 

RRR RR TI #4 1948) 24%] 26 Electric Pr (Ger'y) 6 4%s '50) £23 24% 
Barranquilla ,s'35-40-46-48) s1944| 22% i ee 1953| f23 24% 
Bavaria 64s to....-- 1945) f20%| 21%||European Mortgage & In- 

Bavarian Palatinite Come vestment 7 s.-...- 1966) s19 22 

Cities 76 to......-- fis 20 7 %s income 196 - 
Bogota (Colombia) aie’ a7 sl2%\ 14 ee 22 

> RE sil] 12% 7s income.......- oa 
— (Republic) 88. 1947 f4K%i 4% 
Dbpiibameneckareta 1958} f4%| 4%||Farmers Natl Mtge 7s. = fil — 

73 ET Or 1969} f4%} 4%||Frankfurt 7s to....-- 19 f20% 

ee eee: 940; f5%l 8 French Nat Mail 8S 6s "52 s99 =|102 
Brandenburg Elec 68. .1953} f20%| 22% 
Brazil funding 5s. 1931-51 Si6% ht German At) Cable 7s..1945/] f45 ce 
Braz! funding scrip. -- - {33 ._..|/German Building & Land. 
Bremen (Germany) 7s. be f17¥%]i 20 DE i tind dad 1948] f21%| 23 
RAS AF 940} f17%) 20 German Centra! Bank 
British Hungarian Pee Agricultural 63- -- -- 1938} f29%| 30% 
ees f13 _..||German Conversion Office 
Brown Coal Ind Corp— Funding 38.....--- 1946} £30%4| 31% 

|S aS eee 1953} f25 _ .lldYl, f6%| 6% 
Buenos Aires scrip------ 46 49 German Dawes coupons: 

Burmeister & Wain 6s_ 1940 filo — Dec 1934 stamped. .-.--- {7 7% 

Apr 15 '35 to Apr 15 °38.| f14 15 

Caldas (Colombia) 7s '46| 10%! 114%/||German Young coupons: 

Cali (Colombia) 7s...1947] sf18\% a Dec 1 '35 stamped---_-_-- 9 9% 
Callao (Peru) 74s-.-..1944) 5% 6% June 1°35 to June ’38_--| f11 11% 
Cauca Valley 7 4s..-.1946) f10%| 11%||Gras (Austria) 88__..1954) s22 pe 
Ceara (Brazil) 8s. ...-. 1947} f2%| 4 ||German defaulted coupons: 

Central Agric Bank July to Dee 1933......-] £58 — 

see German Centra! Bk Jan to June 1934_.._.-- f40 i 
Centra] German Power July 1934 te Dee 1936_--| £744) 26 

Madgeburg 6s - - - - . 1934 5 = Jan to June 1937_....-. f24%| 26 
Chile Govt 6s assented...-| f15%{| ... July to Dee 1937_..-..- S24%| 26 

PPE, cactecerace s15%] fee Jan to June 1938 ......| f23%| --.- 
Chilean Nitrate 5s....1968) /64 66 July to Aug 1938. _.--- $23 — 
City Savings Bank Great Britain & Ireland— 

Budapest 78. ..---- 1953} 11 — 4s___.__...--.1960 1990] 108%%/109% 
Colombia 48. ......--1946| 46%] 49 Guatemala 88_......- 1948} f20 25 
Cordoba 7s stamped. .1937| f67 70 
Costa Rica funding 5s. ‘51 si6%! 17 Hanover Harz Water Wks 
Costa Rica Pac Ry 74s '49] f16%!/ 17 ON: sagueasabenenes 1957] f20 21 ‘ 

ks tseacedaneres 1949) si6%] 17 te Oe. .ccssmendade 1953| 67 on 
Cundinamarca 6 %s_..1959| 9%! 10%}|Hamburg Electric 6s _193%| {21 sou 











Foreign Unlisted Dollar Bonds 


















































Bid , Ask Bid | Ask 
Hansa SS 6e...------ 1939] 91 _..||/Protestant Church on 
Housing & Rea] Imp 7s '46} f21%| --- many) 76....------ 946} f21 23 
Hungarian Cent Mut 78°37) /11 _...||Prov Bk Westphalia ée *33) f2i wae 
Hungarian Ital Bk 7s ‘32) f11 _..||Prov Bk Westphalia 6s °36| f21 ae 
Hungarian Discount & Fx eee 1941) £20 wars 
change Bank 7s...-1936| f14 _..||Rhine Westph Elec 7% 36) £70 ein 
Iliseder Steel 68 - ----- 1948} 29% aa CD, ccsndaeneeenooecs 1941} f25 ide 
Jugosiavia 5s funding.1956|) 42 45 Rio de Janeiro 6% -- --1933 {7 
Jugosiavta 2d series 58.1956}; 42 45 Rom Cath Chureh 6 4s '46| 2: | 23 
Coupons— R C Church Welfare 7s ‘46| f2i144| 22% 
Nov 1932 to May 1935] f53%| -..||/-aarbruecken M Bk = *47| f2i a 
Nov 1935 to May 1937] 39] --.||/Salvador 7%-~------- 957) s13%} --- 
Koholyt 6 4s-.------- 1943] f22 ae 7s etfs ‘of deposit _ i957 fils] 12% 
SS OD. nnsduvsiovenes fi 10 
Land M Bk Warsaw 8s "41/} £49 are — 1948} f23 aa 
Leipzig O'land Pr 64s °46] f24%/ -.- 8s ctfs of deposit._1948| 22 peal 
Leipzig Trade Fair 78.1953] f22 _-.|/Santa Catharina (Brazil) 
Luneberg Power Light & rs Sere 1947| s'8 14 
WHO Dicxecececene 1948} s22 ._. ||Santa Fe 7s stamped.1942| 68 71 
Mannheim & Palat 78.1941] 2! %| 22%|/>antander (Colom) 78.1948] fi5%| 17 
Meridionale Elec 78...1957| 73 74%||Sao Paulo (Brazil) 68..1943] 6%) 7% 
Montevideo scrip....-.---] 38 Saxon Pub Works 7s..1945| f22% pee 
Munich 76 to.....--- 1945} f20%| 21% eee ee 1951] f22%} --- 
Munie Bk Hessen 7s to '45/ £20 21 %||Saxon State Mtge 68_.1947) f25%| --- 
Municipal Gas & Elee Corp Siem & Halske deb 68.2930) /600 ose 
Recklinghausen 7s_.1947| f21 ---||State Mtge Bk Jugoslavia 
Nassau Landbank 6s ‘38! 28 ostth Micdeeapiadbeussae 1956) 55 62 
Nat Bank Panama 2d series 5a.......- 1956} 55 62 
(A & B) 6%s. 1946-1947) 91 aie Coupons— 

(C & D) 6%s_1948-1949) sgl anal Oct 1932 to April 1935} 61 aon 
Nat Centra! Savings Bk of Oct 1935 to April 1937) £45 sci 
Hungary 7 4s--.---- 1962} f1l ...|/Stettin Pub Util 78...1946} f22 24 
National Hungarian & Ind Stinnes 7s unstamped_1936) /72 em 

> ere 1948] fll — Certificates 4s. ..1936) s'0 ps4 
North German Lloyd .. ‘47| f98%} --- 7s unstamped--.-.-..-. 1946) £74 arts 
St has 947| 62 65 Certificates 48...1946) /62 mEeA 
Oberpfais Elec 7s-- “i908 f21%| -..||/Toho Electric 7s...-.-. 19545} 5% 61 
Oldenburg- Free State 3. >, eee 1947] s10%| 11% 
WS ic tee becomes 1945) f20%!| ---|/Union of Soviet Soc Repub 
Panama City 6 4s-....1952) 29% 5 7% gold ruble....-. 1943] 86.51] 91.11 
Panama 5% scrip..-.--- - 39 43 Jruguay 
,  . eae 1956) f27 31 Conversion scrip - - . - - -- {38 wae 
Coupons... .. 1936-1937] £35 37 Unterelbe Electric 68..1953} f2:%| --- 
Porto Alegre 7s...--- 1968} f6%| 7%||Vesten Elec Ry 7s....1947| 21 “ess 
Wurtemberg 7s to...-1945| 2034! 22 
f Fiat price 
Telephone and Telegraph Stocks 
Par, Bid Ask Par, B8td Ask 
Am Dist Teleg (N J) com_*| 91%] 95%||New York Mutual Tel_100) 17 21 
a 100} 118%4}121 
Bell Telep of Canada_..100) 162 /|166 Pac & Atl Telegraph....25} 14 16 
Bell Telep of Pa pref_..100] 115 {117 Peninsular Telep com....*| 24%] 26% 
Cuban Telep 7% pref_.100| 30 40 Proterred A.ccccccee 100) 110% j115 
Emp & Bay State Tel_.100} 48 55 Rochester Telephone— 
Franklin Telegraph_...100|) 27 33 $6.50 Ist pref___..-- 100} 111 ae 
Gen Telep Allied Corp— So & Atl Telegraph_.._- 25] 14 19 
$6 preferred. __..-.--- * 92 94%||Sou New Eng Telep_-_.100) 151 154 
Int Ocean Telegraph_..100} 66 73 
Mtn States Tel & Tel_.100! 113 ‘117 Wisconsin Telep 7% pf 100) 116 ‘118 














For footnotes see page 1629, 

















General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 3802 
to 3810, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $50,440,000. 


Michigan Consolidated Gas Co. (2-3802, Form A2), of Detroit, 
Mich., has filed a registration statement covering $34,000 ne 4% 1st 
mtge. bonds due 1963, and $8,000,000 4% serial notes due Aug. 1, 1939-48. 


Filed Sept. 1, 1938. (For further details see subsequent page). 

Western Utilities Corp. (2-3803, Form A-2), San Francisco, Calif., 
has filed a etgletra tion | statement covering $550,000 of of 6% sinking fund 
notes, due in 1952, to be offered for the account of H. yliesby & Co., 
Inc., underwriters. C. H. Loveland, President. Filed Toot 2, 1938. 

Departmental Finance Associates, Inc. (2-3804, Form A-1), of 
Washington, D. C., has filed a registration statement covering 8,000 shares 
of $50 par value 4% % cum . pret. stock and 8,000 shares of no par value 
common stock, to offered in units of one share each for $62.50 a unit 
and 1,000 participation certificates, to be issued to borrowers. Proceeds 
will be used for working capital. Evan Jones, President. Filed Sept. 2, 

Michigan Gas & Oil Corp. (2-3805, Form A-2), of New York, N. 

filed a registration statement covering 100,000 shares ($10 par) Bog 
cumulative convertible preferred stock to be offered at $10 a share, 15 
shares ($1 par) common to be reserved for conversion of the preferred ‘and 
15,000 shares of comm n optioned to the president of the company (Owen 
M. Mason) at $3.75 a share; 5,000 of these shares have been optioned to an 
underwriter by the president. The proceeds will be used for indebtedness, 
Co. equipment, development and working capital. Keeler Baker & 
ne., underwriter. led Sept. 3, 1938. 
Big Horn Placer Mining Corp.( 2-3806, Form AO1),of Billings, Mont., 
stration statement covering 1, ,000 shares ct re peer value 
pom on stock to be offered at $1 a share. The proceeds will be used for 
Fae cece of dredge and drills, for improvements and for an capital. 

© underwriter Was named. J. F. Sperry, President. Filed Sept. 3, 

American Business Credit Corp. (2-3807, Form A-1), of New York, 
N. Y., has filed a registration statement covering 500,000 shares of $1 par 
value class A common stock to be offered at $6.75 a share. The proceeds will 
be used for working capital. Clarence Hodson & Co., Inc., Was named 
underwriter. Dudley H. Dorr, President. Filed “hagt 3, 

Union Premier Food ‘Geeves, Inc. (2-3808, Form A-2), of Philadelphia, 
Pa., has filed a registration statement covering 60.000 shares ($15 par) 
pod 375 oepalative convertible preferred stock to be offered at $25 per share, 

d 90,000 sh: 1 4... r) common to be reserved for conversion of the 


preferred. The will be used for a warehouse, new markets and 
working capital. PChilds, Jeffries & Thorndike, Inc., and others were named 
underwriters. Samuel Friedland, President. | Fited Sept. 3, 1938. 


Wingold Mines, Ltd. (2-3809, F A-1), of W 
Canada. has filed a r ee AD. ee 
par value eommon s' 


Manitoba, 
tration statement covering shares of no 
to be offered at 40 cents a y hy "200,000 shares at 


“ 
47 cents a share and 100,000 shares at 61 cents a share, also 100.000 shares 
optioned to underwriters at 60 cents a share for resaie at 80 cents a share. 
Proceeds to be used for mii! development, drilling, and working capital. 
Walter Baxter Brooks named underwriter. Kenneth Powell, President. 


Filed Sept. 6, 1938. 
Purex Corp., Ltd. (2.3810, Form A-1), of South Gate, Caiif., has filed 


a registration statement covering 10. 000 shares of $10 par capita! stock. 
Proceeds to be ~, for debt retirement and working capital. No under- 
writer named. A. C. Peietier, President. Filed Sept. 6, 1938. 
The last Tre he list of registration statements was given 
in our issue of Sept. 3, page 1476. 
—— 


Adams Oil & Gas Co.—Earnings— 
Earnings for 6 Months Ended June 30, 1938 
Net income before depreciation, depletion and Federal taxes__ 


Allied Stores Corp.—Farnings— 


Period End. July 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 
x Net profit.........- loss$6 10,334 $160,017 $2,498,099 $4,166,552 

x After depreciation, interest, &c., but before Federal income tax and 
surtax on undistributed profits —VvV. 146, p. 3657. 


Alaska Pacific Salmon Co.—Earnings— 


$242,997 

















Calendar Years— 1937 1936 1935 1934 
Gross profit..........- $1,110,968 $974,369 $803 ,593 $708,968 
Selling, handling & ad- 

ministration expenses_ 568,181 543,184 441,041 366,767 

Profit from operations $542,787 $431,185 $362,551 $342,201 
Other expenses--.----- 52,876 60,32 82,278 236,945 

En dnb ou $489,911 $370,860 $280,273 $105,256 
Other income. -_-_------- 12,599 72,527 14,400 | 

Total income-__---_--- $502,510 $443 386 $294,673 $116,456 
Int. & discount (net) --- 65,820 63,169 59,594 68,661 
Prov. for Fed. inc. tax-- y73,634 x59,639 34,000 6,500 

Net profit. .......... $363,056 $320,578 $201,079 $41,294 
pp ge ea a rae 512,405 32,317 24,234 

I 60.6 ee rediion $363,056 def$191,827 $168,762 $17,060 


x The company is of the opinion that it has no liability for Federal 
surtax on undistributed profits. y Includes $8,779 for surtax on undis- 


tributed profits. 
Balance Sheet Dec. 31, 1937 
Assets—Cash in banks, $21,847; notes and accounts receivable (less 
allowance for losses, $7 ,000), $329,257; canned salmon inventories at cost, 
$2,244,104; prepaid insurance, &c., $6,445; operating materials and sup- 
plies, upon cost or replacement values, whichever lower, $584,945 











Financial 


miscellaneous investments, at cost, $1,392; plant and equipment (less 
allowance for depreciation, incl. reserve for repairs to floating equipment 
of $5,238, $1,253,622), $2,149,138; trade-marks and trade-brands, $25),- 
000; total, $5,587,128. 

Liabilities—Notes payable, $1,390,000; accounts payable, $252,047: 
provision for Federal income taxes, $73,634; accrued expenses, $/9,399; 
preferred stock ($20 par), $432,950: common stock (no par value), out- 
standing Dec. 31, 1937, 119,910 shares, $3,084,946; surplus, $274,152; 
total, $5,587,128.—V. 146, p. 98. 


Alaska Juneau Gold Mining Co.—Earnings— 


Period End. Aug.31— 1938—Month—1937 1938—8 Mos.—1937 
| | eye $444,500 $480,500 $3,464,500 $3,760,500 
© Pen be cceccanne ee 175,900 214,600 1,368,700 1,854,200 

x Includes other income and is after operating expenses and as as. 

fs 
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nae but before depreciation, depletion and Federal taxes.—V. 
p. 1025. 


Allis Chalmers Manufacturing Co.—New Directors— 

Herman W. Falk and Lester Armour have been elected directors to fill 
vacancies. Mr. Falk was also elected a member of the Executive Committee. 
—V. 147, p. 1025. 


American Agricultural Chemical Co. (Del.)—Dividend 

The directors on Sept. 7 declared a dividend of $1 per share on the capital 
stock, no par value, payable Sept. 30 to holders of record Sept. 20. ike 
an_ount was paid on June 30, last, and compares with $1.25 paid on March 
31 and on Dec. 23, last; $4 paid on Sept. 30, 1937; $1.50 paid on June 30, 
1937; $1 paid on March 31, 1937; $1.75 paid on Dec. 23, 1936; dividends of 
75 cents paid each three months from Sept. 30, 1935, to and including 
Sept. 30, 1936, and 50 cents per share paid in each of the four preceding 
quarters. The Sept. 29, 1934, dividend was the initial distribution on this 
issue.—V. 147, p. 1327. 


American Bank Note Co.—7o Pay 10-Cent Common Div. 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Oct. 1 to holders of record Sept. 17. Like amount was paid 
on July 1, last, and previously regular quarterly dividends of 25 cents per 
share were distributed.—V. 147, p. 881. 


American Business Credit Corp.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 263. 


American Debenture Corp.—TVime Extended for Sub- 
mission of Tenders on Debentures of 13 Mortgage Companies— 


The date up to which tenders may be submitted by holders of $23,000,000 
of debentures of 13 mortgage companies, interest on which is guaranteed 
by the Maryland Casualty Co., has been extended from Sept. 9 to Sept. 23, 
accordi to announcement made Sept. 8 by J. G. White & Co., Inc., 
Baker, atts & Co., Stein Bros. & Boyce and Colonial Bond & Share 
Corp., who are acting as agents to receive tenders. The letter sent to 
known debenture holders announcing the extension stated that no further 
extension of time would be granted. 

The 13 mortgage companies whose debenture holders have been asked 
to submit tenders are: American Debenture Corp., Calvert Debenture 
Corp., Carolina Debenture Corp., Continental Debenture Corp., Conti- 
nental Investment Debenture Corp., Franklin Debenture Corp., National 
Debenture Corp., Potomac Debenture Corp., Potomac Consolidated De- 
benture Corp., Potomac Franklin Debenture Corp., Potomac Maryland 
Debenture Corp., Potomac Realty Atlantic Debenture Corp. and Standard 
Debenture Corp.—V. 147, p. 1025. 


American Discount Co.—Pays 75-Cent Dividend— 

Company paid a dividend of 75 cents per share on the common stock, 
no par value, on Aug. 25 to holders of record Aug. 20. This conpares with 
25 cents paid on June 1, last; 50 cents paid on Dec. 15, 1937; 60 cents paid 
on Aug. 24, 1937; 75 cents on July 1, 1937; 50 cents on April 1, 1937; 35 
cents on Jan. 2, 1937; 30 cents on Oct. 1, 1936; 25 cents on July 1, 1936, 
and 20 cents per share distributed each three months previously.—V. 
145, p. 1574. 


American-Hawaiian Steamship Co.—Transfer Agent— 

This company has appointed The Corporation Trust Co. of Jersey City, 
New Jersey, as Transfer Agent of its capital stock, effective Sept. 15, 1938. 
—V. 147, p. 1328. 


American Insulator Corp. (Del.)— Vay Recapitalize— 

Directors have called a special meeting of stockholders to be held on Sept. 
30, 1938 to consider and take action on the plan of recapitalization recently 
pro by the Stockholders Committee, of which W. D. Himes of New 
Oxford, Pa., is Chairman. 

The plan calls for a reduction of 50% in stock outstanding. One share of 
hew common will be issued for each two shares now held, and for each share 
of present §% $5) par value preferred stock, two snares of new cumulative 
convertible $1.5) prior preferred stock of $10 par value each will be issued, 
each new share of prior preferred stock to be entitled to $35 per share in 
case of liquidation and callable at $35 per share, and convertible at any 
time within the next 10 years into 5 shares of new common stock. 

The plan also provides for a sinking fund wnich will operate until 60% 
of the prior preferred stock has been retired or converted. 

The plan of recapitalization was developed, according to the stock- 
holders’ committee, to permit the payment of dividends out of earnings 
and to properly and fairly provide for the best interests of the company 
and of the preferred and common stockholders. 

In his letter to stockholders accompanying the meeting notice, Prescott 
Huidekoper, President of the company, states that the board of directors 
and the officers of the corporation unqualifiedly recommend the plan and 
urge prompt action on the part of the stockholders.—V. 147, p. 1477. 


American Power & Light Co. (& Subs.)—Zarnings— 
Period End. July 31— 1938—3 Mos.—1937 1938—12 Mos.—1937 





Subsidiaries— 
Operating revenues - -_-- $23,060,533 $23,940,857 $97,973,714 $95,833,810 
Oper. exps., incl. taxes_-- 12,811,552 12,625,839 52,717,601 50,108,013 
Prop. retir . & depletion 

reserve appropriations 2,324,855 2,055,170 9,562,269 8,170,539 

Net oper. revenues_-_ $7,924,126 $9,259,848 $35,693,844 $37,555,258 
Other income (net) --_-- 16,526 26,565 208 ,367 177,294 





Gross income_ -- -- - - - $7,940,652 $9,286,413 $35,902,211 $37,732,552 


Interest to public and 





other deductions- -_-- 3,997,790 3,989,081 15,991,275 15,978,850 
Int. charged to constr’n. Crl155,324 Cr74,678 Cr460,195 Cr249,359 

DUE. 6 ew cin tr oee $4,098,186 $5,372,010 $20,371,131 $22,003,061 
Pref. divs. to public-_-- 1,792,930 1,792,894 7,171,673 7,171,249 
Portion applicable to 

minority interests- --- 12,215 20,045 63,080 82,930 





Net equity of A.P.&L. 

Co. ininc. of subs__ $2,293,041 
Amer. Pow. & Lt. Co.— 

Net cquity in income of 
diaries 


$3,559,071 $13,136,378 $14,748,882 








subsidiaries. ...-.--- $2,293,041 $3,559,071 $13,136,378 $14,748,882 
Other income_--------- 19,171 14,381 73,990 38,312 
en $2,312,212 $3,5/3,452 $13,210,368 $14,757,194 
Expenses, incl. taxes_-_-_ 127,797 107 ,057 143 438,5: 
Int. & other deductions_ 725,296 725,943 2,908,885 2,913,137 
Balance carried to con- 


solidated earned sur. $1,459,119 $2,740,452 $9,889,340 $11,435,520 
Note—The above statements include full revenues without consideration 
for possible revenue losses of one subsidiary involved in rate litigation, for 
which a reserve has been provided by appropriations from surplus. For the 
12 month periods end July 31, 1938 and 1937, such angrogrietions 
amounted to $632,638 and $581,144, respectively.—V. 147, p. 1477. 


American Telephone & Telegraph Co.—Gain in Phones 
There was a gain of 35,200 telephones in service in the \_ telephone 
subsidiaries of tne American Telephone & Telegraph . included in the 
Bell System during the month of August, 1938. he gain for these com- 
panies in August, 1937 was 55,100.—V. 147, p. 1329. 
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American Rolling Mill Co. (& Subs.)— 
Earnings for the Year Ended July 31, 1938 
Company ‘onsolida'n 
.- $48,273,658 $79,871,288 
61,332,160 


_ Gross profit from sales__-_...........-------- $9,112,282 $18,539,128 
Gross profit from misceilaneous operations, net...  -_---- 90,947 


Gross sales, less returns and allowances, &c__-_- $ 
Ce I oo i ee eS 39,161,376 














ee SO cn nn uti cas buanadncoens “$9.1 12,282 $18,630,075 
Maintenance and repairs__-_..........----.---- 4,947,177 6,380,442 
Depreciation & depietion, & charges in lieu thereof 2,513,414 3,332,284 
l'axes, other than income & excess profits taxes... 1,329,595 1,841,466 
Se ne en 69,243 299 ,927 
UN lai So ag Oo le cca aetna Gisnee we h $252,854 $6,775,956 
Selling, general and administrative expenses -- - -- 3,392,167 7,318,221 
Provision for doubtful accounts__......._--____- 32,139 114,535 
een GRIN: I i kee $3,171 452 $656,800 
OGRE? TONES GPOGIEE. .. ona occ ecco ccéuenccuncue 3,188,967 1,997,500 
a eno cea eee wwe eeen at $1 7,514 $1,340,700 
SND MN isin nie innate ieare te= a «06s ee 1,007,470 1,244,670 
Norma! income and excess profits taxes__.____._._-. = _____- 398,468 
Surtax on undistributed net income____.-__----. = _____- 5,007 
Ne nN ie ee 16,599 
SO TT nn ag Lk a ee 202,557 
RIED ge 0 Se Ae ag a $989 956 $536,601 
Minority interest in income of subsidiaries._...... == -___-- 590 
SER a ae See mee pa ee” eee $989,956 $537,191 


—V. 147, p. 1477. 
American Water Works & Electric Co., Inc.— Weekly 


Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Scpt. 3, 1938, totaled 40,860,000 
kilowatt hours, a decrease of 20.1% under the ouvput of 51,118,000 kilowatt 
hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 


years follows: 
Week Ended— 1938 1937 1936 1935 1934 
41,25 :767,000 46,707,000 37,242,000 31,136,000 


J 3 ae 11,250,000 50 

pi} ae 41,555,000 50,626,000 47,032,000 38,696,000 31,342,000 
Bes Bis sacecud 41,344,000 50,740,000 47,441,000 39,774,000 30,790,000 
sim 51,118,000 48,272,000 39,805,000 30,787,000 
—=¥. 164, De ° 


Andian National Corp., Ltd.—Earnings— 
[Stated for convenience in terms of United States currency] 








Years Ended Dec. 31— 1937 1936 1935 
Net operating income-_--__.-...----- $8,897,447 $8,181,520 $8,037,678 
Solicitors’ fees, salaries of counsel, ex- 

ecutive officers’ salaries, &c_.__-_- 84,912 84,667 83,195 
Payment to Colombian Government 

in lieu of free transportation of oil__ 136,047 128,689 123,003 
Prov. for deprec. and amortization__ 605,511 747,478 607 ,183 
Provision for Colombian income tax. 1,005,056 794,576 693 ,679 

Net operating income____._._.---- $7,065,921 $6,426,109 $6,530,617 
Interest on loans, bank balances, &c_- 549,092 1,198,203 1.069.409 

Net income for the year_____----- $7,615,013 $7,624,312 $7,600,026 
Cash dividends... .__-_- phe sae eek 10,200,000 10,200,000 10,020,000 


Balance Sheet, Dec. 31, 1937 

Assets—Cash on hand and bank balances, $4,993,169; loan against 
collateral security, $18,100,000; accounts receivable (less reserve $6,074), 
$425 120; claims for refund of Colombian taxes not yet admitted by the 
Government, $242,908; investments, $20,218; inventories, $806,335; 
long-term loans and agreements of sale, $1,129,617; special trust funds, 
$64 528; lands, pipe line buildings, planc, &c., on the basis of cost, $35,- 
390,073, (less: Reserves for depreciation and amortization, $22,057,632); 
balance, $3,332,441; prepaid and deferred charges, $15,975; total, 
$29,130,311. ; 

Liabilities—Accounts payable and accrued liabilities, $1,126,063; insur- 
ance reserves, $173,798; deferred credits, $375; capital stock issued 2,- 
550,000 shares no par value $25,500,000; earned surplus, $2,330,075; total, 
$29,130,311.—V. 147, p. 101. 


Atlantic City Ambassador Hotel—JLuarnings— 











6 Months Ended June 30— 1938 3 
2 ee. ee dweeeee eae aor awee $309 ,908 $345,010 
Expenses.......-------+------------- 332,550 345,5 
|S SE a er ie eS ae Cr9,250 Crs,113 

i nt OS... .. sc csesenneece cass 41,482 46 564 
Taxes & insurance on building & contents_-—-_--~-- 42 302 42,283 
Trustee, registrar & transfer agent charges- - - - - - - - 1,976 3,2 
Int. on real estate taxes, notes payable & Ist : 

ee ee Pet rere = 5,179 10,598 
TRS kcacd on cedsagedasnase sinh iyrap alin oo aia 76,606 73 ,236 

re SS TRS gn oo ed edi decaccdeovacsvans $180,936 $168,370 
Cee Gs awh ee de ran coscdsechobedwdies SGIGGL |: Sabaee 

6 TO. . dtoncuatactniaintateacs appa $170,115 $168,370 


Negotiations were successfully consummated in June, 1938, with the 
borrowing of $350,000 from The Equitable Life Assurance Society of the 
United States. The loan is secured by a nine year first mortgage on the 
property, with a one year renewal privilege. Pursuant to the plan of 
eaiaeaentian and the indenture securing the bonds, this —wy is prior 
in lien to the lien of the bonds. The mortgage bears interest at the rate of 
5% per annum and amortization payments are required to be made thereon 
at the same rate. The net proceeds of the loan were used to pay real estate 
taxes and interest penalties in full through June 30, 1938, and to make a 
payment of 15% on account of the unpaid reorganization expenses which 
constitute a prior lien on the property. 

Figures filed with the trustee in accordance with the terms of the in- 
denture indicate that no funds are available for the payment of interest 
for the six months ended June 30,1938. Fs, 
Condensed Balance Sheet June 30, 1938 








Assets— TAabilities— 
es, eed $36,641| Accts. & notes payable...---- $165,598 
Accts. receiv. (net after res.) - - 19,233 ; Unemployment & retire. taxes 5,411 
IaVenteries. ...ccccescuesccse 14,797 | Payment agreements—Bal. of 
Prepaid expenses_.....-.----- 11,475| reorganization expenses .... 56,011 
West Jersey Title & Guaranty Accrued expenses. ....-..--- 20,579 

Co., unapplied balance of Real est. taxes on Iowa Ave. 

mtg. IABR. «2c ck csensssss 9,570! pro Wit dhwisncsboseanse 91 
Investments.......--------- 55 Trade advertising, due bills 
Fixed assets (net after deprec.) 2,863,491 outstanding ........--....- 7,126 
Trade advertising unused - - --- 810| 1st mtge. loan, 5% —Equitable 

Life Assur. Society, due 
Set, ME ike sasontddess 350,000 
20-yr. 4% ine. bonds, due 
JOR; 8, GE ox ow bdtwesdsce 2,376,000 
Capital stock (par 10c.)..-.-- 12,653 
Capital surplus. .......---.-- 397,127 
Deficit at Dec. 31, 1937 after 
adjustments.......-..--.- 434,525 
DEtdh . ctckancduccessccese $2,956,071 Wea kidicwedcscccienew $2,956,071 





—V. 145, p. 3188. 


Associated Gas & Electric Co.—_ W eekly Output— = 

For the week ended Sept. 2, Associated Gas & Electric System re 
net electric output of 90,202,131 units (kwh.). This is a decline of 3.192.000 
units of 3.4% below production of 93,394,131 units a year ago. 

Gross output, including sales to other utilities, amounted to 101,834,426 
units for the week under review. fie : 
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August Electric Output Off 2.6%— 

For the month of August Associated Gas & Electric System reports net 
electric output of 402,192,051 units (kwh.). This is a decline of 10,545,647 
units or 2.6% below production for August of last year. This is the best 
percentage showing for any » onth this year in comparison with 1937. 

For the 12 » onths ended Aug. 31, output was 4,502,189,595 units. This 
was 139,637,178 units or 3.0% below production for the previous compar- 
able 12 » onths. 


Gas sendout for August was less than 1% below the same month of last 





year, amounting to 1,538,224,900 cubic feet. For the 12 months period 
output was up 6.6% over a year ago to 23,155,766,300 cubic feet.—V. 147, 
p. 1479. 

Atlantic Coast Fisheries Co.—Larnings— 

3 Months Ended July 31— 1938 1937 1936 
Net loss, before charges. _.-.--.----- $40,177 $12,555 prof$18,226 
Reserves for depreciation. -.-------- 26,664 19,705 25,975 

EE MD  acheh cds ccesswsonceese $66,841 $32,260 $7,748 
—V. 147, p. 1479. 


Atlantic Refining Co.—Underwriters Named— 

The company in an an.endment filed with the Securities and Exchange 
Comn.ission on Sept. 8 nan ed 21 underwriters for its proposed $25,000,000 
offering of 15-year debentures. 

The underwriters and the amounts underwritten are: Smith Barney & 
Co. and Morgan Stanley & Co., Inc., $4,750,000 each; Goldn an, Sachs & 
Co. and Mellon Securities Corp., $2,000,000 each; Blyth & Co., Inc., 
Brown Harrin.an & Co., Inc., and the First Boston Corp., $1,250,000 each; 
Hayden Stone & Co., Kidder, Peabody & Co. and Lee — 7} Corp., 
$900,000 each; W. E. Hutton & Co., $650,000; Biddle, Whelen & Co., 
E. W. Clark & Co., Clark, Dodge & Co., Graham, Parsons & Co., Merrill, 
Lynch & Co., Inc., W. H. Newbold’s Son & Co., White, Weld & Co., 
$300,000 each; Elkins, Morris & Co., Janney & Co. and Yarnall & Co., 
00,000 each:'—V. 147, p. 1479. 


Atlas Plywood Corp. (& Subs.)—Earnings— 























Years Ended June 30— 1938 1937 
CR RE SN GE. 6 nok ag essen cencancendede $695,501 $1,008,354 
Selling & administrative expenses__._.....------ 333 ,074 34,278 
State, local & capital stock taxes__.......------- 53,391 50,306 
See Gs, 3 Sh ad occcnéQqueswesdeae 38,059 25,714 

is Ci CN, occadrascceeennneesa nee $270,976 $598,055 
is kbd ies cnccemicenecusavendeke 12,293 27 487 

En Lawes wa © deme ie $283 ,269 $625 ,542 
St etn ankdde cha écthwhaondatdaaee 3,309 33 ,42 
re i. . occ cctabeonndasehaawhem 37 ,346 47 ,500 
DE GND. . cn cdaccmcocentesesseoess 5,426 8,145 
Federal & Dominion income taxes (est.)_._..----- 28,730 49 550 

Net profit from operations.-..........--.-.-.- $208 ,457 $486,895 
Discount on debs. reacquired & retired.-....------ = ------ 8,293 

Balance carried to surplus. -.-......-.--.-.---- $208 ,457 $495,188 
Earned surplus at beginning of year___.__------- 628,266 341,284 

Rc. 5 cccesaddéesavenedahnnewied $836 ,723 $836 473 
SE. ciccnccdhaddwacacucadbenwane 79,176 34,230 
SS at are 169,859 165,631 

es eh bn abe hee ar mele $587 ,688 $636 ,612 
Surplus adjustments (net) .......-....--------- 2,477 8,346 

Earned surplus at end of year____..----------- $585,211 $628 ,266 
Shares capital stock (no par) ..........-----..-- 136,027 135,377 
EE EE er ee $0.95 $3.31 

Comparative Balance Sheet June 30 
Assets— 1938 1937 Liabilities— 1938 1937 


Plant, prop.,eqpt., |x Common stock_.$1,747,867 $1,734.054 








&c.(less depr. & Cum. conv. pf. stk. 1,301,460 1,314,460 
depletion) ....- $2,428,567 $2,508,444 Note payable__-_-_- 150,000 39,000 
Miscell.invest.... 211,007 5,382 } Aecounts payable- 48,428 102,434 
Inv. in & advs. to | Provision for Fed’'l 
associated cos_ - 19,798 24,788; income taxes __. 29,045 59.122 
y Sink, fund assets 40,820 10,700 ' Accrued expenses - 58,011 96.167 
Def. bal receivable -.----. 4,863 Reserves ..... _.. 63 ,826 71,746 
Notes receiv from Earned surplus... 585,211 628 .266 
employees ...-- 7,410 9,270, Paid-in surplus--- 80,088 82,880 
Misc. other assets. CSO. ..cience 
Goodwill ......-.- 1 1| 
ee eee 127,620 206,905 | 
Notes & accts.rec. 215,426 280,660 | 
Life ins. sur. value  -_---- 14,243 | 
Inventories ---~-- 1,108,071 898,431 | 
Adv. on lumber & 
logging oper’ns. 45,861 129,825 | 
Deferred charges... 38,030 34,615) 
| 
eso cc <ans $4,063,937 $4,128,129' Total_...-.-.- $4,063,937 $4,128,129 


* x Represented by 136,027 (135.377 in 1937) shares of no par value. 
y 2,041 (535 in 1937) shares Atlas Plywood Corp. cumulative convertible 
preferred stock at Pay value. 2Z 684 shares preferred stock in treasury, at 
cost.—V. 146, p. 2522. 


Auburn Automobile Co.—New Product— 

Company will manufacture refrigerated store display cases for the Winter 
Air Products Corp. of Chicago, under a contract announced on Sept. 1 by 
John K. MacGowan, Chairman of the Board of Aupurn. He said the 
be og eg eS eed step in Auburn's plan to diversify its products 
—Vv. « D. a 


Balfour Building, Inc.—Zarnings— 





Period Ended July 31— 3 Months 7 Months 
Ge I awa bbe ne cewidsticucdasccacicece $54, $129,410 
Operating aoe Saeenenes ex mpoes. =. insur- 25.247 57.617 

ance, depreciation, repairs and alterations... . ° ° 
Taxes, including Federal income tax___...._- sis apcaares 12,038 27.778 

Net income--.-.....-....... ce gnddande epee $17,621 $44,015 


—v. 146, Dp. 100. 


Baltimore & Ohio RR.—Plan for Modification of Interest 
Charges and Maturities— 


In an effort to avoid reorganization proceedings, the company on Sept. 2 
submitted to the Interstate Commerce Commission and its security holders 
the details of a plan poy for the modification of interest of ane issues 
and the extension of four nearby maturities, outstanding in the amount 
of $166,303 578. Under the plan, which must first be approved by the 
ICC before submission to security holders, the annual fixed. interest of the 
company and its ret subsidiaries will be reduced for the period of 
eight pas from $31,421,742 to $19,644,679, and $11,376,435 if the present 
Aug, $and has boon secepted ta principle by 1 large muinber of the Shit 

: n principle a large num of the n- 
cipal institutional] holders of the company's ads. . 


Daniel Willard, President, in a letter dated Sept. 3, ad- 
dressed to all security holders of the company, states: 


For more than a century the B. & O. has operated continuously under 
its original charter granted by the State of land in 1827. For the 
Past 37 years it has not failed to meet all inserest oh 


and other obliga- 
ti when due, although during four years—namely, 1932, 1934, 1935 and 
1937—the sum required for interest was not fully earned after depreciation 
charges had been deducted. The properties and facilities of the company 
have been steadily improved to meet the exacting requirements of modern 


service 
nning with 1923 and continuing through 1930, th m ttained 
a aoe en of both gross and net income. “\urias the eeven voor’ ° 
1924 to 1930, inclusive, the combined earnings of the company and its 
presently operated subsidiaries averaged $54,891,668 a year available for 
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fixed charges or $23,469,926 in excess of present charges on the funded 
debt of the company and such subsidiaries. 

Since 1930 there has been an unprecedented decrease in both gross and 
net revenues of railroads. This decrease has been due in large measure to 
the decline in business activity, but it has been accentuated in the case 
of tne railroads by competition of unregulated transportation agencies, 
increase in wages, taxes and costs of substantially all materials and supplies 
used in railway operation. 

Since 1931 the company has had to meet maturities of its funded debt 
which amounted to more than $172,900,000. Most of these maturities 
have occurred at times when the markets were so depressed as to make 
payment or refunding by ordinary means extremely difficult if not im- 
possible. It therefore became necessary for the company to borrow sub- 
stantial amounts from the Reconstruction Finance Corporation and to use 
its treasury assets as collateral for such loans. The present indebtedness 
of the company to the RFC is approximately $88,000,000, including $13,- 
490,000 of the 44% % secured notes of 1939. Excluding such notes, more 
than 80% of this indebtedness was created to provide for maturities of the 
funded debt referred to above and to that extent represents no increase 
in the outstanding obligations of the company. 

The acute business recession which developed in the latter half of 1937 
resulted in a further decline in the gross operating revenues of the company 
and at the same time operating costs were further increased by wage ad- 
vances. The higher rates recently made effective have not been sufficient 
to offset the increased cost of operation. 

In these circumstances and for reasons largely beyond its control, the 
company will fail by a substantial amount to earn its fixed charges during 
the current year. Obligations of the company serene seareuneny 
$185,000,000 (including the debt to the RFC referred to above) will come 
due during the next four years. It is essential, therefore, that fixed charges 
be modified for a reasonable period and that suitable provision be made 


for approaching maturities. : 
After careful consideration of the entire problem and consultation with 


- such large security holders as could be reached within the time available, 


the board of directors have decided that it would be in the best interests 
of its security holders for the company to undertake, with their cooperation, 
a limited modification of some of its interest charges and maturities, pre- 
serving, however, existing priorities as to both principal and interest. 
It is believed that such adjustments brought about by voluntary agreement 
hetween security holders and the company will be less expensive, simpler 
and more satisfactory than a reorganization effected through customary legal 
proceedings. Support of the plan by, and the cooperation of, substantial 
majorities of the security holders affected will go far to insure the prompt 
attainment of the purposes in view, even oo it might finally -ome 
necessary to invoke legal proceedings to make the plan ay effective. 

Acoeeeey the board of directors have approved a plan designed to 
accomplish these results and have caused an application to be filed with 
the ICC for the necessary authorizations to carry the plan into effect. 

The plan provides for the extension of the large nearby maturities, and 
for a period of eight years it reduces the annual fixed interest of the com- 
pany and its operated subsidiaries from $31,421,742 to $19,644,679 and 
in the accomplishment of this end $11,376,435 of present fixed interest be- 
comes contingent. The contingent interest will payable, in the order 
stated in the plan, if earned, after deducting, in each year, not exceeding 
2%% of total operating revenues as a capital fund for additions and better- 
ments to the property, and in the year 1939 only there may be deducted 
not exceeding $10,000,000, for working capital. Contingent interest will, 
however, be fully cumulative. All accrued contingent interest must be 
paid before any dividends, and in any event at or before the maturity of 
the respective issues. A substantial part of the surplus earnings of the 
company will be applied to a sinking fund for debt retirement, maintenance 
of working capital and for capital investments. 

Affected security holders are not now asked to take any action on the 
plan. No deposits or assents will be requested or accepted unless and until 
the ICC shall have acted on the company’s application in connection with 
the plan. If the necessary authorizations are granted by the Commission 
the plan will then be promptly submitted to the affected security holders. 
This letter is intended merely to advise them of the action being taken by 
the company and of the principal reasons therefor. 


Funded Debt Outstanding in Hands of Public as of Aug. 15, 1938, and Pruposed 
Modification of Interest Charges and Maturities as Provided in Plan 











Principal Present Proposed Revision of Interest Charges 
Issues Amount Ann. Int. ———Fired——— — -Contingent— 
Outstanding Charges Rate Amount Rate Amount 
Funded Debt of Bai- 
timore & Ohio RR. s $ % $ % $ 
Baltimore & Ohio RR. 
ie 06, S046. 6cdics 81,994,850 3,279,794 4 Po, a 
Ist 5s, 1948..-_-- . 75,000,000 3.750.000 4 3,000,000 al 750,000 
Southw. Div. 58 '50 45,000,000 2,250,000 3% 1,575,000 al\% 675,000 
Pitts. L. Erie & W. 
Virginia 4s, 1941. e43,182,000 1,727,280 4 hf sae 
Cleveland Ter. & Vall. 
RR. Ist 4s, 1995__. 3,301,000 132,040 4 SRE (sae! "  Ccesets 
W. Va. & Pittsb. RR. 
Ist 4s, 1990....... 3,525,000 141,000 4 141,000 -.. 
Ist 4s, 1990. enn b456 ,000 18,240 4 CO ae os 
Ohio & Little Kanaw. 
RR. Ist 5s, 1950_-- 228 ,000 11,400 5 os eer “ 
B. & O. Tol.-Cincin. 
Div. 48, 1959_...- 10,985,200 439,408 4 See. wa ~~ ~ eaegen 
Cin.Ham.& Day. RR. 
General 5s, 1942__. 3,000,000 150,000 5 150,000 --- ‘ 
Ist & ref. 4s, 195°_- 10,000 4c0 4 Ge. saat 
Piqua & Troy Br. RR. 
eS a 7,000 280 4 Be ace i's weld 
c Dayton & Mich. RR 
8% guar. pref_-__-- 1,211,250 96,900 8 Ce ase! abhdaes 
c34%% guar.com_ 2,396,950 83,893 3% 7 Oey 
c Home Ave. RR. 5% 
guaranteed stock__ 99,350 4,967 5 GQ «ke. - * wtctepo 
B. & O. RR.— 
Equips., 34-5%-- 21,960,000 860,325 -.- SERRE «et Steven 
4%% 5-year sec'd 
notes, 1939_---- £50,000,000 2,250,000 4 De «ie  “aesetee 
RFC 4s, 1939-42__¢69.816.578 2,792,663 4 RTE ces * “wetieee 
4% PWA loan__-- £2,955,000 118,200 4 SS 
4% PWA equips-- 1,424,000 56,960 4 ee ef ee 
Ref. & gen. A 5s, 95 60,000.000 3,000,000 1 600.000 4 2,400,000 
Ref. & gen. C 6s. 95 35,000,000 2,100,000 11-5 420,000 44-5 1,680,000 
Ref .&gen.D 58,2000 30,000,000 1,500,000 1 td 4a 1,200,000 
Ref. & gen. F 5s, 96 33,120.750 1,656,038 1 331,208 4 1,324,830 
30-yr.conv .4}4s, '60.63,031,000 2,836,395 -.- = ------ ath4 2,836,395 
B, & O. Chic. Term. 
RR. rl. est. 5s, ’38- 650,000 32,500 5 32,500 --.. boas Ae 
Total funded debt of 
Balt. & Ohio--_-..638,353,928 29,288,683 18,172,458 10,866,225 
Fund. Debt of Oper. Subs. 
* Not Assumed by B. & O.— 
Buff. Roch. & Pitts. 
consol. 444s, 1957... 29,114,000 1,310,130 3 873,420 1% 436,710 
Linc. Pk. & Char. RR. 
Ist 58, 1939._..._- 350,000 17,500 5 17,000 .1- + i+#+§§ ------ 
d Alleg. & West. RR. 
Ist 4s, 1998___..-. 2,000,000 80,000 4 Glee ae. 8 }§3=, dbawns 
6% guar. stock_... 3,193,300 191,598 6 101,506 <<... e-<--- 
d Clearf. & Mah. RR. 
Ist 5s, 1943___-... 650.000 32.500 5 Se hace. weuses 
6% guar. stock. --- 899.350 53,961 6 eee .eeae 
Buff. & Sus. RR. Corp. 
Ist 4s, 1963_____-- 2,824,800 112,992 4 tk se 
Ist 48, 1963. _..-.-. b3,765,700 Bee «se «= Jacusce ee ee 
Cin. Ind. & West 
Ist 5s, 1965. ...--- 3,675,000 183,750 3 110,250 2 73,500 
Tot. unassum. funded 
debt of oper. subs,46,472,150 2,133.059 -.. 1,472,221 --.. 510,210 
Grand total. -_..-- 684,826,078 31,421,742 --. 19,644,679 --. 11,376,435 


a Interest unsecured by mortgage lien. b Held in sinking tunds alive and bearing 
interest. c Leased lines of B.&O. RR. d Leased linesofB.R.& P. Ry. e Ma- 
turity to be extended to Nov. 1, 1951. f Maturity to be extended to Aug. 1, 1944. 
2 Maturity to be extended to five years after effectuation of the plan. h Maturity 
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to”be extended to Jan. 1, 1949. i Interest to be reduced to 4% after present ma- 
turity on Aug. 1, 1939. j Interest on B. & S. RR. Corp. bonds in sinking fund 
to be eliminated for eight years and extended for an equal period. 

The Alton RR., all the stock of which is owned by B. & O., is separately 
operated, and neither its obligations nor its earnings are included in the plan. 

Notes—Interest on unassumed funded debt of operated subsidiaries is paid by 
the B. & O. pursuant to the respective operating agreements. They are now 
oe ga on 60 days’ notice but may be modified and extended as provided in 

e plan. 

The above does not include bank loans of $1,450,000 or current operating 
obligations. 


Determination and Application of Available Net Income 

Available net income shall be determined for each calendar year beginning 
with the year 1939, and continuing thereafter so long as any obligations for 
contingent interest remain outstanding. When no obligations for con- 
tingent interest remain outstanding, these provisions shall cease to be 
operative. 

Available net incume for each such calendar year shall be determined by 
deducting from the income of the company available for fixed charges for 
such calendar year (determined in accordance with the accounting rules of 
the ICC or other analogous Federa] authority having jurisdiction in the 

remises at the time in force, or, to the extent not governed by such account- 
ing rules, in accordance with sound accounting practice): 

(a) All fixed charges of the company and its operated subsidiaries accrued 
during such calendar year; and 

(b) All other charges properly deductible from such income in determining 
income after fixed charges under such accounting rules or practice, but 
excluding interest which in such calendar year is contingent and capital 
fund and sinking fund requirements hereinafter provided for; and 

(c) All interest theretofore contingent which becomes absolutely payable 
in such calendar year without regard to earnings, whether accrued in respect 
of such calendar year or prior calendar years. 

Available net income shall be ascertained for each such calendar year, as 
the accounts shal] be stated on the books of the company during such 
calendar year, without adjustments, except that: (1) if in respect of any 
calendar year the income of the company available for fixed charges shall be 
inadequate to pay the amounts specified in (a), (b) and (c) above, the 
amount of such deficit may, in the discretion of the board of directors of 
the company, be carried forward and be deducted in determining available 
net income for the succeeding calendar year or calendar ycars until such 
deficit (or accumulated or remaining deficits) be extinguished by earnings 
which, in the absence of such deficit or deficits, would be available net 
income; and (2) debits or credits to adjust income in prior years shall be 
treated as income items for the year in which entered on the books whether 
cleared through income or profit and loss accounts, so far, but only in so 
far, as such debits and credits reflect cash receipts or disbursements in the 
year in which they are entered on the books. 

Available net income for each calendar year shall be applied to the follow- 
ing aes and in the following order: 

(1) If the board of directors in its discretion shall so determine, available 
net income of each calendar year may be applied to the creation of a capital 
fund to be applied to, or to provide for, or to reimburse the treasury of the 
company for, capital investments, as defined by the ICC classification of 
income, profit and loss and general balance sheet accounts for steam roads. 
accounts Nos. 701 investment in road and equipment, 702 improvements 
on leased railway property and 705 miscellaneous physical property (or 
advances to subsidiaries whose earnings or losses are included in the com- 
pany’s income account for expenditures which, if made directly by the 
company in respect of its owned properties, would be charged to said ac- 
counts), or such substituted accounts as may at the time bein effect, and 
including therein (but only to the extent that such payments during such 
calendar year shall exceed depreciation of equipment charged against income 
for such calendar year) initial and principal payments upon equipment 
leased under equipment trusts or purchased under conditional sale agree- 
ments, to the extent that such capital investments have been made or 
contracted for during such calendar year or within three months thereafter, 
provided, however, that 

(a) The amou it set aside in the capital fund out of available net income 
of any calendar year shall not exceed 24%% of the total railway operating 
revenues of the company for such calendar year, less depreciation of roadway 
and structures charged against income in such calendar year, plus the 
amount, ifany, by which available net income for the last preceding calendar 

ear shall have been less than the maximum amount permitted for the capital 

d for such year by the preceding provisions of this subdivision (a); 

(b) The capital fund may be applied only to such rt of the cost of 
capital investments as hereinabove defined as remains after deducting from 
such cost all retirements of roadway and structures charged against income 
in such calendar year; 

(c) To the extent that expenditures are so provided for or reimbursed 
out of the capital fund, the company shall not thereafter have the right to 
issue any bonds or other evidences of indebtedness to capitalize or reimburse 
such expenditures; provided, however, that such expenditures may be used 
to supply, in whole or in part, any excess of capital expenditures required 
to be certified to the trustee under any indenture over the principal amount 
of the bonds or other obligations that may be issued under the terms of such 
indenture; and 

(d) Any amount which is available for the capital fund under the foregoing 
provisions but which is not expended, or appropriated to meet liabilities 
incurred, before the end ‘of the year in respect of which it shall have been set 
aside or within three months thereafter shall not be carried forward. 

(2) Any then remaining available net income for the calendar year 1939 
(but not for any subsequent year) up to $10,000,000 may, in the discretion 
of the board of directors, be applied to increase the company’s net working 


capital. 

(3) Any then remaining available net income for any calendar year shall 
be — pro rata to the payment of (a) contingent interest on refunding 
bonds, (b) contingent interest on B. R. & P. consols and (c) contingent 
interest on C. I. & W. bonds, in each case up to the total contingent interest 
accrued thereon the end of such calendar year and remaining unpaid. 

(4) Any then remaining available net income for any calendar year shall 
be applied pro rata to the payment of (a) contingent interest on Ist mtge. 
5% mds, (b) contingent interest on Southwestern division bonds and 
(c) contingent interest on convertible bonds, in each case up to the total 
contingent interest accrued thereon to the end of such calendar year and 


ng unpaid. 
(5) 75% of any then remaining available net income for the calendar 
ears 1939-1943, inclusive, and % of any then remaining available net 


for each calendar year thereafter shall be paid into the sinking fund, 
to be applied as provided ow. 

(6) y then remaining available net income for any calendar year may, 
- to the provisions hereof, be applied to any proper corporate purpose 
t) e company. 

No contingent interest need be paid on any issue of bonds if the amount 
to be paid is less than 4% of 1%. Any amount available for contingent 
interest on any issue, but not paid because of the foreoging provision, shall 
be reserved and added to the amount available for contingent interest on 
such issue for the next succeeding calendar year. 

All payments of contingent interest on refunding bonds, B. R. & P. 
consols and C. I. & W. bonds shall be made, as among the several issues, in 
——- to the unpaid interest accrued on the bonds of said respective 

ues to the end of the last preceding calendar year and as among the several 
series of refunding bondsin proportion to the unpaid interest a: on the 
bonds of such respective series to the end of the last preceding calendar 
year. All payments of contingent interest on Ist mtge. bonds, Southwestern 
division bonds and convertible bonds shall be made, as among the several 
issues, in proportion to the unpaid interest accrued on the bonds of said 
issues, respectively. to the end of the last preceding calendar year. 

Any contingent interest may at any time be paia, in the discretion of the 
board of directors, even if not then mandatorily payable by the terms hereof; 

ovided, however, that (unless then mandatorily payable by the terms 
Rereof) no contingent interest shall be paid on Ist mtge. bonds, Southwestern 
division bonds or convertible bonds unless all contingent interest accrued on 
outstanding refunding bonds, B. R. & P. consols and C. I. & W. bonds to 
the end of the last preceding calendar year shall have been paid, or set aside 
in trust for payment. 

Dividends may not be paid on stock of any class except out of earnings 
subsequent to Dec. 31, 1938, nor unless, prior to the declaration of such 
dividends, (a) all contingent interest for or calendar years shall have 
been paid or deposited in trust and (b) the rd of directors shall have de- 
termined that the available net income for the current calendar year applic- 
able for the purposes specified in the foregoing paragraphs (3), (4) and (5), 
will be sufficient to pay the amounts payable out of such available net 
ursuant to said paragraphs and such amounts shall have been 


income E 
in trust for the purposes specified in said paragraphs. 


deposi 








Financial 





Chronicle 1633 


Available net income for any od between Aug. 1, 1938, and Jan. 1, 
1939 shall be determined and applied as aforesaid, except that no deductions 
shall be made for capital fund or sinking fund. 

In the event that the properties of the company shall be unified with those 
of any other corporation having at the time bonds outstanding on which 
interest payments are in whole or in part contingent on . then 
with the consent of the holders of a majority in principal amount of all 
the bonds on which any interest is then —. bu virtue of this plan 
the earnings from such other properties ma excluded in whole or in 
part in determining available net income and procedura! provision may be 
made for determining available net income without the maintenance of 
separate accounts. 


(V) Interest Payment Dates and Accumulation of Contingent Interest 

Fixed interest on all bonds will be payable on the same dates as at present. 

Contingent interest on all bonds will be payable on ee 1 in each year, 
beginning May 1, 1939. The contingent interest payable (if earned) on 
May 1, 1939, will be ail the interest (except that remaining fixed) accrued 
for each respective issue from its respective last interest payment date in 
1938 to Jan. 1, 1939, and in determining whether such interest has 
earned available net income will be determined for the same respective 
periods. Contingent interest payable (if earned) on May 1. 1940 and on 
each May | thereafter to and including May 1, 1946, will be in each case 
the interest accrued for the preceding calendar year, plus all accrued unpaid 
interest for prior periods. Contingent int. payable (if earned) thereafter 
will be the contingent int. accru for each res e-tive issue from Jan. 1, 
1946, to the date in that year on and after which int. on such issue is un- 
affected by the plan, plus all accrued unpaid interest for prior periods. 

Alt accrued and unpaid contingent interest on each issue of the company's 
bonds shal] accumulate as an absolute obligation, contingent as to the 
time of payment, and shall become payable (a) if, when and to the extent 
that available net income in any ae is sufficient for the pur 
after making the prior payments specified in Article 1V hereof, in which 
case it shall be payable on May 1 of the next succeedi mage or (b) when- 
ever the principal of the respective issue becomes payable, at maturity or 
by acceleration or otherwise. 

Anything herein contained to the contrary notwithstanding, (a) if the 
company shall not pay or extend or renew, within six months after their 
respective maturities as provided in the plan or as further extended, the 
notes to RFC and at least 90% of the 444 % secured notes, or (b) if and when, 
after the consummation of the plan, a petition, or answer admitting the 
all tions of a petition, shall be filed by the company under any provision 
of the Bankruptcy Act or other similar law at the time in force or a perma- 
nent or confirmed appointment shall be made of any trustee or receiver for 
the company or the great:r part of its properties, then in either such event 
all interest mad. contingent under the provisions of the plan shail forthwith 
become fixed interest and the coupons representing such contingent interest 
pom become absolutely due and payable on the respective dates therein 
stated. 

_ The obligations of the B. R_ & P. and the O. I. & W. in respect of con- 
tingent interest on the bonds of those companies shall be the same as those 
of the company in respect of its bonds as provided hereinabove. 

(VI) Sinking Fund 

In consideration of the extension of maturities and change of interest 
from fixed to contingent as and to the extent hereinabove provided, the 
company will create a sinking fund as provided below. Instalments of the 
sinking fund shall be payable, if and to the extent earned as herein provided, 
out of income for the calendar year 1939 and every calendar year thereafter 
until all obligations for contingent interest shall have been paid and $100 
000,000 aggregate Paationl amount of obligations shali have been retired 
by the operation of the sinking fund. Such payments shall in each case be 
made on May 1 of the year next following the year out of the income of 
whcich they are paid. in respect of the five years 1939-1943, inclusive, 
such payments into the sinking fund shall equal 75% of the available net 
income that remains after the deductions made pursuant to paragraphs 
(1), (2), (3) and (4) of Article LV hereof. After 1943 the sinking fund shall 
equal 50% of the available net income that remains after the deductions 
made pursuant to paragraphs (1), (3) and (4) of said Article IV, or, after all 
obiigations for contingent interest shall have been paid, 50% of net income 
as defined by the accounting rules or practice referred to in Article 1V hereof. 
The company may make additional payments into the sinking fund in its 
discretion. Not less than one-third of the sinking fund payments made in 
respect of the five years 1939-1943, inclusive, and not less than one-half of 
the sinking fund payments made thereafter, shall be applied to the payment, 
purchase or redemption of obligations (other than equipment trust obliga- 
tions) of the company or an operated subsidiary, secured by lien on physical 

roperty or securities. Tht remainder of each sinking fund payment shall 

applied within 12 months after such payment is made, in the discretion 
of the board of directors of the company, (a) to the retirement of obligations 
as aforesaid, or (b) to the creation and maintenance of net working capital 
in such amount as shall in the judgment of the board of directors be adequate 
and requisite for the purposes of the company. or (c) to capital investments 
as defined by the accounting rules of the ICC. It will be provided (a) that 
the company mm J purchase bonds or obligations of any issue or issues 
eligible for acquisition under the preceding provisions of this Article V1 in 
the open market or by call for tenders or otherwise at not exc the 
redemption price (or in case of obligations not redeemable the principal 
amount and accrued interest) of the obligations purchased, or may pay 
matured obligations or redeem redeemable obligations of any such issue or 
issues; (b) that all bonds and obligations retired by the sinking fund will be 
canceled’ (c) that no bonds or other obligations may be issued to refund such 
bonds or obligations; and (d) that no bonds or other evidences of indebted- 
ness may be issued to capitalize or reimburse capital expenditures made out 
of the sinking fund, but that such expenditures may be used to supply, in 
whole or in part, any excess of capi expenditures required to be certified 
to the trustee under any indenture over the principal amount of the bonds or 
other obligations that may be issued under the terms of such indenture. 


Earnings of B. & O. and Subsidiaries Now Operated by It 
Aver. Year Aver. Year mas © aa 


Period Period er 
1924 to 1930 1931 to 1937 1924 to 1937 
Aver. annual inc. avail. for fixed chges$54 891,668 $31,838,943 $43,365,305 
Int. chges. remaining fixed under plan 19,644,679 19,644,679 19,644,679 


agameinter avail. - ote ane, $35,246,989 $12,194,264 $23,720,626 
Maximum approp. for capital fund, 
being 2% oy of total ry.oper.revs.. 6,405,270 3,736,681 5,070,976 


Remainder avail. for secured con- 
tingent charges—x__.......----- $28,841,719 
Secured contingent interest charges.. 7,115,040 7, 








$8,457 583 $18,649,650 
115,040 7,115,040 





Remainder avail. for unsecured 
contingent charges__......----- 
Unsecured contingent interest chges - - 


$1,342,543 $11,534,610 


$21.726,679 
4,261,395 4,261,395 


4,261,395 





Remaining avail. net income or 
deficit. PE GE PE AG oe. $17 ,465,284def$2,918,852 $7,273,215 


Approp. for sink. fund—75% of avail. 
Myet income-y.-..-.----- akectae 5,454,911 
Net surplus (z) or deficit (a) - ~~~ -- 234,366,321 a$2,918,852 2$1,818,304 
x Subject for the year 1939 only, to deduction of not exceeding $10,- 


000,000 to increase net working capital. _y The sinking fund appro tion 
will be 50% of available net income after 1943. a Deficit. z Surplus. 


—V. 147, p. 1479. 


Bangor Hydro-Electric Co.—-KLarnings— 
Period End. Aug. 31— 1980 Bion 1ST 1938—-12 Mos.—1937 














cams datintto1c.+ss. $206,083 $199,897 $2,234,080 $2,186,857 
Gpaating Gapenses..... 69.749 "7281840 730,100 

Tauss gouued..-.....- 30.000 29°700  353'200 —«- 29811 
Depreciation-----.---- 11,235 10,882 159,610 149,474 
Net operating revenue $98,968 $89,566 $992,430 $1,009,182 
Steel dhanees....+--+- 25, 23'984 297,933 ‘337.654 
en a ee 

ividen ref. stock — ‘ 5, : * 
Dividend onsom.etock. 21.722 18101  253:419 217.216 
i ees eee $26,029 $21,997 $135,284 $148,518 
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Bear Manufacturing Co., Rock Island, IIl.—Stock 
Offered—Publie offering by means of a prospectus of 25,000 
shares of 7% cumulative convertible preferred stock and 
5,500 shares of $2 par value common stock was announced 
Sept. 7 by Hatch, Piper & Co., Inc. The preferred stock 
was priced at $10 per share and the common shares at $8 


each 

Company is engaged in the manufacture and sale of automotive garage 
and service station and safety inspection equipment. 

The net proceeds of this financing, estimated at approximately $208,915, 
will be used as working capital to aid the financing of accounts receivable 
and to provide working capital for the general expansion of the company’s 
business. 

The preferred stock is convertible, at the option of the holders, at any 
time, into the company’s common stock on a share for share basis. All or 
any part of the preferred stock may be called for redemption at any time 
after July 1, 1943, at $12 per share plus accrued and unpaid dividends. 
After payment of preferred dividends, one-tenth of any remaining net 
profit in any year shall be deposited in a sinking fund before any dividends 
shall be paid on the common stock. 

The products of the company consist of wheel alinement equipment, 
frame straightening equipment, accessories and safety inspection equipment. 
During the last five years, its sales have grown to a point where the dis- 
tribution and sales of the company's products now cover practically every 
State and foreign country where automotive vehicles are used, with key 
dealers and distributors in principal trading centers and major cities. 

For the calendar year ended Dec. 31, 1937, net sales totaled $600,580, 
and net earnings were $46,726. For the first four months of this year, net 
earnings were $20,533. 

Before giving effect to this financing, the authorized capitalization 
consists of 25,000 shares of 7% cumulative convertible preferred stock 
($10 par), none of which is outstanding; and 100,000 shares of $2 par 
common stock, of which 51,805 shares are outstanding including 975 shares 
in the compan, = treasury. In addition, 9,475 common shares, including 
the treasury stock, are reserved for certain officers and directors of the 
company, and 25,000 shares are reserved for conversion of the preferred 
shares.—V. 147, p. 729. 


Belding Heminway Co.—Acquisition— 

This company is taking over and will operate in its own name the plant of 
the Bedford Weaving Corp., at Bedford, Va. The Virginia Corporation 
Commission announced that the company had paid a fee of $2,5)0 based 
on a capitalization of $59,000,000, and had appointed Landon Lowry, 
Bedford, Va., lawyer, resident agent. 

It is understood Belding Heminway bought the stock of the weaving 
corporation, manufacturing rayon fabrics, over a year ago, but continued 
to operate it under its old name. The change will not affaect the present 
method of operation.—V. 147, p. 1480. 


Belgian National Rys.—VFinal Dividend— 

Directors have declared a final dividend of $3.30 per share on the Ameri- 
can Shares, payable Sept. 19 to holders of record Sept. 12. A final divi- 
dend of $3.27 per share was paid on Sept. 20, 1937.—V. 146, p. 2677. 


Bell Telephone Co. of Pa.—(ain in Phones— 

Company reports a net gain of 1,038 telephones in service during August, 
compared with a gain of 3,449 telephones in August, 1937. For first & 
months of 1938 net gai. was 3,098 stat ons compared with a gain of 48,977 
stations in corresponding 1937 period. ‘Total Bell telephones in service in 
Pennsylvania on Aug. 31 were 1,208,253. 

There was an increase of 137 stations in Philadelphia during August 
against a gain of 518 in August last year.—V. 14, p. 1480. 


Belle Knitting Corp.—Reorganization— 

The reorganization plan of the corporation, which has court approval, 
calls for 50% cash payment to unsecured creditors on indebtedness of 
about $328,000 New money to the amount of $325,000 will be brought 
into the business by a first mortgage loan on the company’s building 
and other assets. The American Enka Corp.’s claim of $130,000 aqua 
the debtor’s machinery will be subordinated to the first mortgage. hen 
the plan goes into effect, the corporation's assets will be twice its liabilities, 
and there will be a surplus of about $488,000. The court will retain juris- 
diction pending the consummation of the plan and the final decree, and has 
set Oct. 27 at 4:30 o'clock for hearing on fees and allowances. 

The creditors’ committee includes: H. P. Reader, Cannon Mills, Inc., 
Chairman; Arthur R. Janes, of Celanese Corp. of America; John T. John- 
son, of American Enka Corp.; Harold D. Muller, of L. P. Muller & Co., 
and Samuel §. Briggin, of A. C. Sears Co., Inc. 


Big Horn Placer Mining Corp.—Registers with SEC— 
See list given on first page of this department. 


Blum’s, Inc.—Preferred Dividend Passed— 

Directors at their recent meeting failed to take any action with regard 
to D flew y of a dividend on the convertible peeere’ stock at this tin e. 
A dend of 31 4 cents per share was paid on May 2, last.—V. 147, p. 729, 


Boots Pure Drug Co., Ltd.—IJnterim Dividend— 

Directors have declared an interim common dividend of 6%, less tax, 
for the py ending Sept. 30. This is the usual quarterly rate on the 
£1,600, capital.—V. 138, p. 4290. 


Boston Consolidated Gas Co.—A wuaust Outout— 
Company reports output for August 1938 of 790,482,000 cubic feet, an 
increase of 0.9% compared with August, 1937.—V. 147, p. 883. 


Boston Transcript Co.—To Reorganize— 

A petition of the company, publisher of the Boston ‘‘Evening Transcript’’ 
since 1830, filed Sept. 6 in Federal District Court, Boston, for authority 
to reorganize under Section 77-B of the Bankruptcy Act, was approved by 
Jud ncis J. W. Ford. 

The ge oy was ordered to continue in possession and control until 
Sept. 26, the date for a hearing on the petition, when it will be decided 
whether the debtor shall continue in control or trustees be appointed to 
take over the publication and its property. 

balance sheet, as of July 31, lists total assets and total liabilities and 
a at the same figure, $1,081,495. 

he board of directors of the company, at a meeting earlier in the day, 
ognraved the filing of the reorganization petition because the cash resources 
of the company were ‘‘tied up’’ by a suit brought by the Old South Photo 
Engraving Corp. to collect $29,500. 


Bralorne Mines, Ltd.—E£ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 15 cents per share on the common stock, 
no par value, both payable Oct. 15 to holders of record Sept. 30. Like 
rr ey on July 15and on April 14, last. Seealso V. 146, p. 1703 
—Vv. ,D. > 


British Columbia Power Corp., Ltd.—Earnings— 





Month of July— 1838 1937 
a ag sh an ies 456s em ch inner eee oes $1,232,295 $1,231,625 
lisa: clad asiese sada ace ates iia mecca ade 735,227 730,491 

EER CE eS) d ° 
ave p08 $497 ,068 $501,134 
Buffalo Niagara Electric Corp.—Places $2,375,000 


344% Bonds with I nsurance Companies—The corporation on 
Sept. 2 announced that it had arranged the private sale of 
$2,375,000 314% gen. ref. mtge. bonds to the Metropolitan 
Life Ins. Co., Prudential Life Ins. Co. and Mutual Life Ins. 
Co. Proceeds of the bonds will be used to refund $2,375,000 
Buffalo General Electric Co. 5% bonds, due on Feb. 1, 1939. 


The New York Public Service Commission on Sept. 2 authorized the 
company to issue $2,375.000 . ref. ——. 34% % bonds to mature in 1968. 
The bonds must be sold not later than Sept. 36 at not less than 102 and 
interest.—V. 147, p. 884. a 
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Brooklyn & Manhattan Transit Corp.—Annual Report 
Comparative Statement of Consolidated Income Years Ended June 30 
{Incl. Brooklyn & Queens Transit Corp. and Subsidiaries} 
Rev. from Transporta'n— 1938 1937 b1936 1935 


Pass. revenue other than 
Bklyn. Bus Corp----$43,861,571 $46,412,829 $47,184,173 $46,520,048 


Pass. rev., Brookiyn Bus 


th. stakkadaoasents 3,825,498 3,785,864 3,519,571 3,246,561 
Freight revenue-_-_------ 251,577 314,537 288 ,382 320,375 
Other car revenue. ---.-- 468 156 264 222 





Total rev.from trans -_-$47,939,114 $50,513,386 $50,992,391 $50,087,207 


Other Oper. Revenues— 
Advertising and other 


USIVEIEE..« «en cnece 1,051,972 1,175,958 1,182,685 1,183,346 
Rent of land, bidgs., &c- 269,644 267 ,055 249,620 244,769 
Rent of equipment----- 5,436 11,191 22,365 20,741 
Rent of tracks & term’Is - 3,611 3,806 4,482 3,809 
Sale of power....-.-.-- 1,107 1,77 2,050 2,26: 
Miscel:aneous revenue- - 13 ,342 13,874 11,259 12,945 





Total oper. revenue. -$49,284,227 $51,987,039 $52,464,854 $51,555,084 
Operating Erpenses— 




















Maint. of way & struc... 3,523,450 3,498,030 3,475,772 3,172,165 
Deprec. of way & struc- 830,000 830,000 830,000 930,000 
Maint. of equipment... 4,887,538 4,595,720 4,524,989 4,299,085 
Deprec. of equipment.. 1,661,506 b1,722,244 1,660,939 1,613,682 
Oper. of power plant..- 4,775,328 4,601,022 4,899,091 4,546,989 
Operating of cars..-.---- 14,640,043 14,167,834 13,828,044 13,410,638 
Injuries to persons and i 

DrOpErty ....ccc-s6<< 2,557.797 2,761,842 2,712,028 2,702,031 
Traffic expenses_--_---- 3,825 8,635 3,769 7,072 
Gen. and misceil. exps-. 2,052,495 1,952,505 1,816,320 1,850,985 
Freight expenses----_--- 182,699 194,649 199,002 194,076 
Taxes assignable to oper. 6,281,984 5,887 ,657 4,865,831 4.559 ,040 

Operating income__.. $7,887,562 $11,766,901 $13,649,066 $14,269,318 
Non-operating income-- 712,823 921,049 886 443 729,976 

Gross income_.-..---- $8,600,385 $12,687,950 $14,535,509 $14,999,295 

Income Deductions— 
Interest deductions._... 6,964,915 6,866,053 8,057,157 8,348,721 
Rent deductions------- 202 ,288 206,975 202,178 205,466 
Amort. and other deduc- 

tions from income- --- 855,014 808 ,641 727 ,003 91,029 

Balance ofincome..-. $578,168 $4,806,281 $5,549,170 $6,354,078 
Less—Amount accruing 

to minority interest of 7 

Bae a 297,819 551,582 646,725 

Current income carried : 

to ourpiee — sae $578,168 $4,508,462 $4,997,588 $5,707,353 

Preferred dividends - - - - See a al1,496,808 1,496,808 1,496,808 
Common dividends..-.. © ------ 2,574,824 1,122,606 2,206,992 
Earns. per sh. on 735,664 

shs. com. stk. (no par) Nil $4.09 $5.59 $5.72 


a Includes $1,122,606 preferred dividends for nine months ended March 
31, 1938. b Figures revised for comparison. c Includes $1,122,606 pre- 
ferred dividends for nine months ended March 31, 1937. 

Comparative Consolidated Balance Sheet June 30 
{Incl. Brooklyn & Queens Transit Corp. and Subsidiaries] 
1938 1937 1936 1935 

Assets— 3 3 $ es 
Cost of road and equip.: 

Properties owned, excl. 

of rapid transit exp. 
made under contr’t 
No. 4 & related ctfs.191,435,877 188,238,041 186,309,441 185,839,199 
Rapid Transit exp. un- 
der contract No. 4 & 
related certificates_116,189,940 115,915,102 115,098,197 112,977,477 
5) RRSP Pl REA 2,088,477 2,990,277 3,573,096 6,291,918 











Materials and supplies_. 3,384,940 3,579,229 3,038,858 3,113,694 
Coupon deposit____.__- 662 ,563 676,595 3,217,685 2,336,159 
Dividend deposit___-_-_ _ 193 ,392 187 ,078 389,168 317,058 
Miscell. invest ., non-cur- 
rent receivables____-_-_ 828.050 590,338 428,214 462 ,762 
Investments _.......-.- 44,939 193 ,994 89,954 152,709 
Accounts receivable____ 422 307 347,139 Z647 ,S807 2583 332 
Interest receivable_ _ --_- 164,23 182,831 146,897 178,015 
Dividends receivable_ _ - DUE *- +sopidine. © “aweatent «0 Seep 
Special deposits of securi- 
ties and cash: 
City of N. Y.__contr’t : 
| i S  Sepeepeeres 426,870 441,870 441,870 400 ,620 
State Indus. Comm'n, 
City of N. Y. corp. P 
stock & U.S.secs_. 1,697,517 1,714,704 1,631,644 1,594,928 
Deprec. Fund Board, 
&c.,sec. & cash___. 13,019,283 12,301,487 11,584,873 9,670,311 
Other special deposits _ 147 ,057 204,730 273 ,054 185,477 
Trustees, coll. tr. bonds: 
0 GAR eee 273,038 4,025,816 FF a 
Trustee, equip. tr. notes, 
(ee ee ae ee en ee ee PS ae 
Trustees’ fund for re- 
placement ofequip... ..---- <<... 18,318 17,938 
Unamort. leasehold imps. 
& items in suspense. _ _ 709,019 1,156,885 2,742,907 3,170,751 
Unamort. debt discount 
and expense______-_-- 2,719,266 2,898,426 2,959,211  $$__--.- 
Prepaid accounts _---- 275,592 434,718 345,518 363 ,408 
aha asi a an: wis 334,698,039 336,079,260 335,889,958 327,655,758 
1938 1937 1936 1935 
Liabilities— $ $ $ 3 
Funded debt— 
B.-M. T. Corp__-_--- 110,500,000 112,500,000 110,000,000 92,660,000 
N. Y. Rap. Tr. Corp. 
underlying bonds__ 22,545,000 22,423,000 22,416,000 29,683,630 
Bklyn.&Qu.Tr. Corp_ 27,944,000 27,957,200 26,968,400 23,964,300 
Brooklyn Bus Corp_ - - 37,651 62,753 174,520 519,621 
Bklyn. & Queens Serv. 
Rg i ak harap ase 1,629,000 1,935,000 2,247,500 916,500 
Total funded debt __ 162,655,651 164,877,953 161,806,420 147,744,051 
Pref. stk. (249,468 shs.) 24,946,800 24,946,800 24, 800 24,946,800 
Common stock ______- 29,938,138 29,938,138 29,938,138 29,938,138 
inority int.in capital & ’ 
surplus of subs__-_-__ ~~ 24,455,510 21,903,015 20,633,713 20,459,328 
Real estate mortgage___ 50,000 62,500 87,500 100 ,000 
| SE gp aan ee Se ee ee 3,000, 
Accounts payable_____- 2,406,681 2,479,724 3,199,148 1,933,682 
Tax accruals_____-_-_- 811,628 731,049 1,637,259 1,941,549 
Int. accr’d on fund. debt 1,927,820 1,948,351 2,410,172 3,846,178 
Other interest________-_ 1,031 7,294 7.4 17, 
Tort cl’ms, incl. judgm’ts 117,678 118,655 53,821 J 
Dividends payable_-_-_-_- 193.392 2,051,718 2,323,250 2,289,298 
Accr. amort. of cap. res. 21,269,043 19,484,672 15,524,320 15,086,900 
Res. for conting. taxliab. 3,858,015 3,588,310 2,586,528 2,927,508 
Other reserves_______-- 39,590,202 40,604,406 49,307,383 45,976,069 
L nadjusted credits_____ 117 ,332 144,863 162,582 176,980 
Excess of par or stated 
val. over cost of inter- 
co. secs. eliminated in ¢ 
consolidation (net)... 2,078,356 2,749,061 273 ,044 665,531 
Capital surplus________ 898 410 922,776 846,132 ‘ 
Surplus, June 30______- 19,382,348 19,519,977 20,146,340 26,606,601 
MO Se ctinecdten 334,698 039 336,079,260 335,889,958 327,655,758 
y Represented by 735,664 (no par) shares. z Accounts and notes re- 


ceivable. 
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Comparative Statement of Consolidated Income, Years Ended June 30 


dina \[Excl. Brooklyn & Queens Transit Corp. and Subsidiary Cos.] 


, 1938 1937 x1936 1935 
Revenue from transp’n— ™ 
assenger revenue-_-.-$27,511,928 $29,526,125 $30,447,125 $29,913,596 
Other car revenue___- 468 156 264 222 


Total rev. from trans_$27,512,396 $29,526.28 
Other oper. revenues... 3,699,902 3,847,040 





1 $30,447,389 


$29,913,818 
3,801,623 3,620,763 





Total oper. revenues __$31,212,298 $33,373,321 
Maint. of way & struc_. 2,517,412 2,492.761 
Deprec. of way & struc_ 320,000 320,000 

2,673,995 


$34,249,012 $33,534,581 
2,445,616 2,202,605 
320,000 320 


.000 
2,326,332 














Maint. of equipment__-_ 2,458,15: 2,490,087 
Deprec. of equipment__ 781,548 x781,532 780,000 780.000 
Oper. of power plant_.- 4,820,808 4.647.295 4,945,452 4,588,792 
Operation of cars_-_____ 7.499.029 7,130,945 7,049,927 6,864,434 
Inj. to persons & prop_- 50,476 822,779 846,167 883 ,896 
Traffic expenses__-____- ,672 2,604 2,216 3,505 
Gen. & miscell. exps__-. 1,150,350 1,078,718 970,545 1,012,133 
Miscell. charges from 
B. & Q. Tran. System_ 34.606 36,932 35,107 37 654 
: Net rev. from oper___$10,661,402 $13,600,600 $14,363,891 $14,515,226 
Taxes assign. to oper... 3,946,636 3,701,650 3,109,651 2,866,372 
_ Operating income____ $6,714,766 $9.898,950 $11,254,239 $11,648,853 
Non-oper. income (net) _ 680,711 1,213,313 1,308,812 1,217,970 
Gross income_______- $7,.395.477 $11,112,263 $12,563.052 $12,866,823 
Int. accr. on fund. debt. 5,711,061 5,6€1,793 6,803,736 7,014,452 
Other interest.._.____- 80,250 10,148 15.608 13,635 
Int. chgd. to fixed capital Cr225,000 Crl107.196 Ea 
Rent for lease of road and 
_ equip., B. & Q. T.Sys. 25,100 25,100 25,100 25,100 
Other rent deductions— 
mB & Q. Tran. System_ 109,486 112,930 113,087 113,891 
pple AG: ioaaraades 174,440 174,315 174,939 174,859 
Amort. of debt discount 
and premium (net) ___ 87,074 83,302 50,205 39,013 
Amort. of leasehold inv. 
under contr’t No. 4_- 690,000 648 ,000 See: meswes 
Current income carried 
to surplus......... $743,065 $4,503,872 $4,772,781 $5,485,841 


x Figures revised for comparative purposes. 
Condensed Consolidated Balance Shcet June 30 








{Excl. Brooklyn & Queens Transit Corp. & Subsidiary Cos.] 
1938 1937 1938 1937 

Assets— $ $ | LAabilities— $ $ 
Road and equip. | $6 cum. pf. stk. 24,946,800 24,946,800 

“yy See 198,805,010 194,461,420 Common stock: 29,938,138 29,938,138 
Inv. in securs. of Funded debt_-_.133,045,000 134,923,000 

B. & Q. Tran. Accts. payable. 1,666,557 1,468,330 

Corp. & subs. 25,042,983 26,538,626 Dividends pay-- 189,758 2,045,755 
a eS 1,356,399 2,533,036 Tax accruals_-_- 584,058 454,834 
Coupon deposit- 132,179 147,246 Int. accrued on 
Dividend deposit 189,758 181,115 funded debt_. 1,344,334 1,365,321 
Seoure., 2 CONG. ss ccccee 148,975, Tort claims and 
Accts. rec. (less judgments _ _- 75,960 76,903 

Feserve) .....- 287,568 182,177 | Due to assoc. cos 22,303 35,849 
Interest receiv'le Reser ves— 

(less reserve) _ 149,429 168,913 Gen.&conting. 6,052,791 6,898,306 
Divs. receivable are: Sttece | Amort.ofcap 12,648,113 11,669,304 
Due from assoc. | Dep. fund res. 12,976,658 12,272,503 
* companies __- 332,042 635,125; Damages _... 1,508,717 1,465,762 
Materials & sup- | Conting’t tax 

plies, atcost_. 2,096,481 2,328,680 | liability.... 1,970,937 1,803,841 
Miscell. invest. Other reserves 1,199,877 1,199,877 

& accts. not Unamort. prem. 

curr. receiv_- 616,729 354,012 funded debt_- 262,310 354,853 
Special depos. of Unadj. credits_. 92,031 80,203 

secur. (at cost) Earned surplus. 18,289,610 17,908,884 

and cash__.-- 14,630,209 17,738,684 
Deferred charges 3,159,487 3,490,455 

eee 246,813,951 248,908,463 _ | 246,813,951 248,908,463 





—V. 147, p. 1184. 


Brown Fence & Wire Co.—Gross Sales— 

The company reports gross sales for August $277,226 as against $281,- 
077 for August last year. Sales for the first two months of the current 
fiscal year, ending June 30, 1939, were $482,782 as against $482,490 for 
the similar months last year. 

The company opened its fifth retail unit at Parma, Ohio,on Sept. 9. 
—V. 147, p. 1481. 


Brunswick-Balke-Collender Co.—70 Pay Special Com- 
mon Dividend— 


The directors on Sept. 7 declared a special dividend of 50 cents per share 
on the company’s common stock, payable Oct. 5 to holders of record 
Sept. 20. like amount was paid on Dec. 20 and on Oct. 1, 1937, this 
latter being the first payment to be made on the common stock since 
Nov. 15, 1929, when a regular quarterly dividend of 75 cents per share was 
distributed.—V. 147, p. 1331. 


Brooklyn & Queens Transit Corp. (& Subs.)—Report— 
Comparative Income Account for Year Ended June 30 


1938 1937 1936 1935 
Passenger revenue---__-_ $16,349,643 $16,886,704 $16,737,048 $16,606,452 
Pass. revenue Brookl 





OO e- | SS 3,825,498 3,785,864 3,519,571 3,246,561 
Freight revenue___..... 251,577 314,537 288 383 320,375 

rr $20,426,718 $20,987,105 $20,545,002 $20,173,389 

Other Oper. Revenues— 
Advertising & other priv. 65,951 70,884 59,862 64,900 
Rent of buildings and 

other property------- 154,416 154,680 139.046 140,825 
Rent of equipment_--__- 52,038 65,487 74,569 76.529 
Rent of tracks & term'!s_ 26,246 26,492 27 168 26,495 
DPE ee lmaws .ebaced 633 898 85 
Miscellaneous receipts-- 10,271 7,024 7,717 8,785 





Total oper. revenues_$20,735,642 $21,312,304 $20,854,263 $20,491,778 
Operating Expenses— 





Maint. dep. way & struc. 1,006,633 1,515,811 1,540,256 1,579,639 
Maint. & deprec. ofeq_. 3.604,711 3,079,478 2,917,060 2,807 ,234 
Purchased power, &c__. 2,470,923 2,495,492 2,439,876 2,272,889 
Oper. of cars and traffic 

“i ee ae 7,142,186 7,043,002 6,779,735 6,553,750 
Inj. to persons & prop... 1,807,320 1,939,063 1,865,860 1,818,135 
Gen. miscell. expenses -__ 902,144 873,795 845,777 835,345 
Freight expenses__-____-_ 182,718 194,756 199,002 194,099 

Net rev. from oper__- $3,619,005 $4,170,906 $4,266,696 $4,430,686 
Taxes accrued on oper- 

ating properties_--___- 2,335,348 2,186,007 1,756,179 1,692,667 














Operating income__.. $1,283,657 $1,984,899 $2,510.516 $2,738,019 
Non-operating income. 180,562 205,659 180,982 188,864 

Gross income__-_..__- $1,464,219 $2,190,557 $2,691,499 $2,926,884 
Interest deductions--—-___ 1,515,586 1,424,823 1,392,501 1,431,767 
Rent deductions__-_____ 35,590 42,509 36, 40,651 
Amort. and other deduc- 

tions from income-_ -_-_- 77,940 77 394 66,797 52,016 

Net income_-_-....-- loss$164 ,896 $645,831 $1,196,127 $1,402,449 
Preferred dividends....  ---_-- 637 313 778,937 991,375 

Spe ee def$164,896 $8,518 $417,190 $411,074 
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Condensed Consolidated Balance Sheet June 30 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
Road & equip_._108,820,807 109,491,723 | Capital stock— 
Camb. ...0...2.. 694,57: 419,741] Preferred stk. 
Mat’ls & suppl’s 1,288,459 1,250,549 (283,250 sh.) 28,325,000 28,325,000 
Accts. receivable 134,739 164,962 Common stk. 
Coupon deposit_ 567,884 566,849 (800,000 sh.) 18,800,000 18,800,000 
Div. deposit... 3,634 5,963 | Funded debt... 31,110,651 31,454,953 
Securities. _____ 44,939 45,019 | Real est. mtge_- 50,000 62,500 
Due from assoc. Ctfs. of indebt. 
companies ___ 22,303 35,849] to assoc. cos_- 699,712 699,712 
Int. receivable__ 14,805 13,918} Accts. payable. 740,124 1,011,395 
Miscell. invest. Tax accruals_.- 227,571 276,215 
& accts. rec., Int. accrued on 
not current___ 211,320 236,327; funded debt... 583,486 583,029 
City of N. Y., Other interest_- 1,031 7,293 
acct. franchise 158,770 173,770 | Tort claims, incl. 
State Ind. Com. judgments _._ 41,718 41,752 
(City of N. Y. Div. payable--- 3,634 5,962 
& U. S. secs.) 760,555 748,372 | Due to assoc.cos. 332,042 635,125 
Other special de- Res. for conting. 14,097,184 14,959,240 
{eo 14,232 27,781| Res. fordamages 3,343,568 3,065,845 
Unamortiz. debt Amort. of cap. & 
disct., &c____ 433,729 814,786 other reserves 8,770,028 8,203,387 
Prepaid accounts 127,890 197,221}; Contingent tax 
liability ...-- 1,887,078 1,784,469 
Unadj. credits_. 36,299 64,660 
Capital surplus. 1,465,572 1,465,572 
| 2,783,945 2,946,719 
; | eS 113,298,646 114,392,831 0 a 113,298,646 114,392,831 


—V. 147, p. 1184. 


Burroughs Adding Machine Co (& Subs.)—EZarrings— 


6 Mos. End. June 30— 1938 1937 1936 1935 
Gross profits on sales... $8,638,828 $11,514,514 $9,158,774 $7,400,490 
Other income-__.....--. 61,452 288,060 124,943 201,378 











_ ae er ee $8,700,280 $11,802,574 $9,283,717 $7.601.868 
Sales, gen. & misc.exp-.- 4,742,101 5,172,434 4,277,072 3,834,964 
| RE ee ieee 483 429 443,778 410,508 331,238 
Social security vaxes_..- 342,730 277,151 iS eee 
Rents and royalties.__- 349,171 312,753 267 .776 270,430 
Estimated income tax-_- 476,544 865,007 634,928 404,484 
Depreciation... ......- 268,498 217,290 200,155 183 ,202 

ret wretlt. 6 cscccndae $2.037,807 $4,514,162 $3,418,888 $2,577,550 
SOO oa nds ice 1,500,000 2,000,000 1,500,000 1,500,000 

Balance, surplus. .---. $537,807 $2,514,162 $1,918,888 $1,077,550 
Shs.com.stk.out.(no par) 5,000,000 5,000,000 5,000,000 5,000,000 
Earnings per share-.--- $0.41 $0.90 $0.68 


Note—No provision has been made for Federal surtaxes on any indis- 
tributed profit accruing after Jan. 1, 1938. 


Balance Sheet June 30 
1937 








1938 1938 1937 

Assets— $ Liabilities— $ . 
x Plant, equip.,&c. 8,441,202 6,123,913|z Capital stock_..25,000,000 25,000,000 
Ce ct ds ch wacleds 5,053,965 5,566,711) Accounts payable_ 564,613 616,788 
Cash in closed bks. 161,203 257,223| Wages &com.pay. 663,340 887,364 
Govt. securities___ 6,177,104 9,557,010} Prov. for inc. tax. 1,367,136 1,445,605 
y Notes and accts. cepairs to mach's 

receivable__.... 3,954,353 4.633,834 under guaranty. 115,137 144,490 
Inventories ____-_- 12,065,925 10,543,935 | Prov. for social se- 
Miscell. invest’ts. 96,234 35,496 curity taxes_... 169,153 186,905 
Loans to. share- Deferred credits._. 2,639,748 2,349,644 

holder employees 3,213 3,349 | Res. for conting’s. 1,000,000 1,000,000 
Real est. not used Other reserves_._.. 394,888 388,072 

in co.’s business. 222,828 224,015 | Surplus.......--- 4,932,665 5,745,616 
Deferred charges.. 670,653 818,988 

DOE oss tiuciwnn'e 36,846,680 37,764,482 WO sits ccaows 36,846,680 37,764,482 





x After deducting $8,956,414 in 1938 and $8,932,721 in 1937 reserve for 
depreciation. y After deducting reserves. z Represented by 5,000,000 
shares of no par.—V. 147, p. 105. 


(H. M.) Byllesby & Co.—To Appeal Decision— 

Officers of the compeny on Sept. 2, upon being advised that the Wis- 
consin Banking Commission has reaffirmed suspension of the company’s 
license in Wisconsin, announced the decision will be appealed immediately 
to the Wisconsin Banking Review Board, and a petition of appeal filed 
with the Circuit Court of Dane County, Wis.—V. 147, p. 731. __ 


SS = a 

Calgary Brewing & Malting Co., Ltd.—Canital Reduced 
*” Company has received supplementary letters patent, dated Aug. 13, 1938 
reducing its capital from $2,000,000 to $1.500,006. The reduction of 
$500,000 is being effected by cancelling all the 5,000 unissued shares of 
capital stock, leaving suthertsed and issued capital stock at 15,000 common 
shares of $100 par value. 

The S Rasay cogs a brewing and malting business in Calgary but 
does not issue its financial statement to the public although there is a 
limited public interest in ius stock and bonds.—V. 139, p. 593. ~ 








Calmont Oils, Ltd.—Zarnings— 





Years End. May 31— 1938 1937 1936 1935 
Inc. from investments... -.---- $43 ,585 $2,294 $3,180 
gS ee ae 91,702 74,499 7,62 6,790 
Income from royalties - - Sean seskes 11,394 6,125 
eee 1,115 970 765 535 
Miscellaneous revenue- - 5,225 1,113 91 48 
Won-recusring revenue... 8 ------ 2 wwewee ewww 762 

Total revenue-_------ $164,974 $120,167 $22,172 $17 443 
Field expenses-_--.------ 95,290 70,109 8,834 39 
Admin. & gen. expenses - 18,888 14,659 10,196 14,221 
Pr ene. concen  t¢aceae © #@ os 23,708 A 
Prov. for income taxes_- 10,000 Ga00 - -sasese ~ “ Yaeane 





$40,796 prof$28,898 $20,566 $55,666 
Balance Sheet May 31 


Loss for the year.-.-- 








Assets— 1938 1937 | Liabilittes— 1938 1937 
Cash on hand and Accounts payable. $16,771 $9,146 
ae $12,018 $64,417, Provincial corp.tax 14,152 9,361 
Royalties receiv'le 4,546 6,925| Deferred tool rent_ 16,606 37,555 
x Accts. receivable 1,801 2,623 | Shareh’lders’equity 2,142,766 2,140,766 
Acer. int. on inv... 67 Cr LR acs cevedew 1,305,217 1,339,652 
Barsac Royalties, 
Ltd., loanrepay. 
from prod_.-_.-- 45,000 nadir 
Investments .-_-.-- 199,815 169,207 
y Fixed assets..-. 236,846 230,558 
Leases (at cost)... 382,492 379,984 
Deferred charges - - 877 723 
Deferred expenses - 1,616 2,672 
eee $885,078 $857,177! Total_....-.--.. $885,078 $857,176 





x After reserve for bad debts of $960. y After reserve for depreciation 
of $276,968 in 1938 and $267,865 in 1937.—V. 145, p. 2219. 


Canadian Industrial Alcohol Co., Ltd.—T7o Buy 


Debentures— 

The company announced on Sept. 3 that it had concluded arrangements 
for the event of substantial amounts of its 5% redeemable debentures 
with a present face value of $3.20 each at $2.88 plus accrued interest to 
date of delivery. As a result, the company makes known that it is making 
a similar offer to any holders who will surrender and deliver their deoentures 
on or before Oct. 15.—V. 147, Dp. 1185. 











1636 


Canada Northern Power Corp., Ltd.—Larnings— 


Period End. July 31— tee Month—1937 1938—7 Mos.—1937 
Gross earnings. ......_- $422,643 $423,003 $2,944,905 $2,837.975 








Operating expenses____- 185.338 174.587 _"1:312:443 "1.168. 238 
Net earnings. __..-.- $237,305 $248,416 $1,632,462 $1,669,737 
—V. 147, p. 884. 


Canadian National Rys.—Tenders Rejected— 

Tenders received Sept. 6 by the company on an issue of $7,600,000 
2%% 1 to 15- year serial equipment trust notes were not accepted. Prices 
were stated to be ‘‘not satisfactory.’ 

Further action on the financing has been deferred and it is not expected 
that any immediate steps will be taken to provide the financing in this man- 
ner. In the meantime, the company’s commitments will be taken care of 
by temporary government advances. 

Earnings of System for 10-Day fase ene Aug. 31 


Decrease 
CN is cacddbibedunee $5,702,514 $5, 134 ,394 $21,880 
—V. 147, p. 1482. 
Canadian Pacific Ry.—Larnings— 
Earnings for 10-Day Period Ended Aug. 31 
938 1937 Increase 
TE CRS ck os eeacendeede $4,554,000 $4,192,000 $362,000 


—V. 147, p. 1482. 


Cannon Mills Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable Sept. 30 to holders of record Sept. 16. Like 
amount was paid on July 1, last, and previously, regu:ar quarterly dividends 
of 50 cents per share were distributed. See also V. 144, p. 3999, for de- 
5 ailed record of previous dividend payments.—V. 146, p. 3800. 


Carolina Clinchfield & Ohio Ry.—Change in Collateral— 

The Chase National Bank of the ey! of New York as trustee under the 
first and consolidated mortgage, dated Dec. 15, 1922, nas notified the New 
York Stock Exchange that the following equipment trust obligations were 
withdrawn from the collateral pledged under vuhe mortgage and surrendered 
to the respective trustees for cancellation: 

$42,000 Carolina Clinchfield and Ohio Ry. 5% 
certificates, series G, due April 1, 1927; 

$38,000 Carolina Clinchfield and Ohio Ry. equipment 5% gold notes, 
series F. due Jan. 1, 1927; 

$1,658,000 C ‘Jarolina Clincbfield & Ohio Ry. equipment 6% gold notes, 
of which $414,000 matured on the 15th day o January in each of the four 
years from 1927 to 1930, inclusive.—V. 146, p. 3491. 


Celanese Corp. of America—Accumulated Dividend— 

F Direetors have declared a dividend of $1.75 per share on the 7% cumul. 
series prior pref. stock and a dividend of $2 per share on the 7% cumul. 
lst partic. pref. stock, both payable Oct. 1 to holders of record Sept. 16, 
1938, Last previous payments on the partic. preferred were a partic. 
dividend of OF 53 on April 1, this year, and a semi-annual! dividend of $3.50 
on Dec. 31, 1937. No action was taken with respect toa payment ordinarily 
due on pia, 30, this year.—V. 147, p. 1482. 


Central Agvwirre Associates— Dinidend— 

Oompany has received notice that a distribution at the rate of 37% cents 
per share will be made on Oct. 1 to holders of record Sept. 16. This dis- 
tribution is made from the net income of Luce & Co. S.-en C., a Porto Rico 
limited partnership, in the shares of which the shareholders of Central 
Aguirre Associates have a beneficial interest. 

This distribution takes the place of the usual quarterly dividend payment 
made directly by Central Aguirre Associates. At the September meeting 
in 1937, Central Aguirre declared a 5 ge td dividend of 37 4% cents a share, 
plus an extra of 50 cents.—V. 146, p. 394 


Central RR. Co. of New ee tei oa Default— 


equipment trust 


The follo is taken from the “Journal of Commerce” of Sept. 2: 
“The Central Railroad Co. of New Jersey will decide this month whether 
to enter vessgaeion. jon under Section 77 of the Bankruptcy Act, it was 


learned at the offices of the company yesterday (Sept. 1). 

“The Reading Co., which owns 56% of the Jersey Central's stock, is 
understood at this time to plan no aid for the Jersey Central. 

“Imminence of the Jersey Central's decision concerning reorganization 
arises from the circumstance that the carrier must apprise the New * ork 
Stock Exchange about Sept. 20 of its ability to pay the October quarterly 
interest on its registered bonds. The bonds have a 90-day grace period.”’ 
—V. 147, p. 1482. 

Chesapeake Corp.—Fund of $2,000,000 Set Aside for 
Claims in Dissolution— 

The directors on Sept. 8 took the first concrete wy toward company’s 
dissolution by authorizing establishment of a fund of $2 ,000 to cover 
claims or other liabilities which might arise from dissolution.’ 

The dissolution wae i by Robert R. Young and associates as a 

ble e complicated structure erected by the late 
Oo. a and M. J. Van a. A. to control their railroad and industrial 
at Py Chesapeake C 


. also declared a dividend of 35 cents on its common 
stock. Because of its large holdings of Chesa 


ke, the Alleghany Cor 
will receive $158,000 from the disbursement. his, with impounded cas 
will enable the e holding agency to pay interest of $548 450 due on Dec. 1 


ont ite ay: bonds 
$3, 000,000 fund set up in pee peg of dissolution was transferred 
in = second quarter from earned surplus to reserve for contingencies. 


Earnings a 3 and 6 Months Ended June 30 








Period End. June30— 1938—3 Mos.—1937 38—6 Mos.—1937 
Interest & divs. received $659,821 $2,032,775 $2,489,918 $4. 198,111 
Int. paid and accrued__- _ 796 82:907 2'988 9,854 
Amort.ofbd.disc.&exp __.__- 9'310 sieatin ini i 
General expenses- - --- _ - 74,257 33 483 99 ,834 
Capital stock tax_______ 7,253 8,854 14,506 17,707 
y Est. Fed. income taxes 22,254 228,117 60,000 244,937 

+. . eae $555,261 $1,670,104 $2,312,590 $3,579,142 
Dividends -......_-__- 629,910 1,349,808 1,979,719 2,699,617 

Surplus_........--. def$74 ,649 $320,296 $332,871 $879,525 


y No provision has been made for surtax on - iconma profits. z Ex- 


clusive of security transactions.—V. 147, p. 1 


Chicago Towel Co.—$2-Dividend— 

The directors have declared a dividend of $2 pe, share on the common 
wwoer pa payetie Sept. 22 to holders of record ore i This compares with 
on June 23 and ~ a 31, last; 50 he on Dec. 50, 1937; a 
ene of $2 paid on Sept. 25, 1937, and dividends of $1.50 per share were 
previously distributed each three months. Dividends of $7 hare ($6 
Py gt and $1 extra) were paid during 1936; $5 during 1935; $d during 1934; 

$4 during 1933, and $4.25 per share during 1932.—V. 146, p. 592. 


Cluett, Peabody & Co., Inc. (& Subs.)—Correction— 
Consolidated Balance Sheet 


June 30°38 Dec, 2 "37 June 30'38 Dec, 31°37 
$ $ 











Assets— $ Liabilities— 
c Real estate----- 2,838,778 2,784,121|/bCommonstock_. 4,405,986 4,405,986 
Goodwill, patents, Preferred stock._. 3,399,000 3,399.000 
ane. tr. names, Notes payable_._-_ 1,500,000 2,350,000 
i a antulia de ith tht 1 1] Accounts payable 
Cush atlas is chen sh ie tem 1,940,342 1,363,145] &acer. liabilities 530,185 785,226 
a Accts. receivable 2,072,666 3,348,280] Accrued taxes.___. 120,693 233,959 
Miscell. invest’ts. 145,013 267,390] Pref. divs. payable 59,483 59,483 
Merchandise - -- -- 8,757,863 9,149,188]|e Capital surplus.. 1,647,565 1,647,565 
Deferred charges.. 136,472 262,092] Earned surplus... 4,228,222 4,292,997 
IED, sien arshcnints tak 15,891.133 17, yh er Mor A RA 15,891,133 17,174,216 


a After deducting reserve h discount and doubtful accounts 
amounting to $76,953 in 1038" and $1 $118.551 in "037. b Represented by 
ps4 844 O92. 391 in rv g BI shares of no par value. c After de reaatien 
of $4,976,314 in 1938 and $4,886,661 in 1937. 9 Arving fom e of com- 
mon stock at price in excess of stated value —V. 147, p. 1484 
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Cincinnati & Muskingum Valley RR.—Tenders— 

Geo. H. Pabst, Jr., Treasurer of the Pennsylvania RR., will until 3 p. 
Sept. 29 receive bids for the sale to him of sufficient first m 4% bonds 
7 exhaust the sum of $14,180 at prices not exceeding par and interest.— 

- 139, p. 1702. waif 


Cleveland Akron & Columbus Ry.—Tenders— 

Geo. H. Pabst Jr., Treasurer of the Pennsylvania RR., will until 3 Bh 
Sept. 29 receive bids for the sale to him of sufficient new first consoli ated 
pg 4% bonds to exhaust the sum of $12,860 at prices not exceeding 

interest.—V. 124, p. 1216. 


Colonial Beacon Oil Co. (& Subs.)—Earnings— 








6 Mos. End, June 30— 1938 1937 1936 1935 
Gross profits.._....----. $3,977,922 $4,001,383 $4,128,181 $3.710.735 
x Operating expense_... 4,665,273 4,888,550  5,498.225 5,730.946 
MEE siabitutaodaneus catches 1,453 9,333 74.264 

Se I $687 .351 $888,620 $1,379,376 $2,094.475 
Minority interest... .- 39,074 16,484 Cr26.520 11,505 

WOO WBiitiiwcissdiac $726,425 $872,136 $1,352,856 $2.105,980 

x Depreciation and amortization included $746,236 in 1938, $719,220 in 
1937, $744,563 in 1936 and $778,775 in 1935.—V. 146, p. 3179. 

Columbia Pictures Corp. (& Subs.)—Larnings— 

Consolidated Statement of Operations 
{Including Domestic Subsidiary Companies] 
Years Ended— June 25,'38 June 26,°37 June 27,'36 June9,'35 


Gross inc. from rentals 
and sales of film and 
accessories. ......... $20,101,700g¢$19,066,100 $15,301,552 $14,389,783 

















Amort. of prod. costs... 12,230,387 10,033,457 8,638 ,066 7,840,960 
Share to other producers 605,074 717,396 333 ,325 221,471 
Cost of accessories —_ —__~_ 474,017 448,742 311,046 321,144 
a Gen. adm. & sell. exps. g6,598,216 6,346,652 4,364,304 4,187,941 
Oper. profit of foreign 
sub. cos. & branches... __---- Cr137,269 Cr230,846 
Net income........- $194,005 $1,519,854 $1,792,079 $2,049,113 
Other income_._.-.---- 27,821 97,917 1,130 86,686 
Total income___-.__-. $221,826 $1,617,771 $1,833,209 $2,135,799 
Interest. ___~_ ee ae 
Prov. for Fed. inc. taxes e36,485 e300 ,000 264,348 310,000 
Exps. of newly formed 
Recent, ieee 10,532 
Net profit......-.-.. $183,393 $1,317 771 $1,568,861 $1,815,267 
Preference dividends... §-.-.-. i .-.--.- 32,091 51,783 
Preferred dividends __ 206,261 206 ,260 a.  eaneed 
Common divs. (cash) --- ‘262, 101 £478, 476 d256,445 c174,987 
Balance, surplus__-_-- def$284, 969 ~~ $633, 035 $1,179,034 $1,588,497 
Earnings per sh. on com- 
mon stock (no par) --- Nil $3.26 $4.95 $9.91 


a Includes depreciation on furniture in head office and branches. c Does 
not inciude stock dividend of $112,070. d Does not include stock divi- 
dend of $1,353,715. eInciudes $6,000 ($55,000 in 1937) for surtax on 
unuistributed profits. f€ Voes not include stock dividend of $215,891. 
g Foreign subsidiaries’ operations are now consolidated in detail in places of 

“Operating profit of foreign subs. cos. and branches.’ h Excludes $117, 


215 paid in stock. 
Consolidated Balance Sheet 











June 25'38 June 26'37 June 25'38 June 26'37 
Assets— $ $ TAabilities— $ $ 

OM was cupeiiewss 2,019,580 1,448,213] Accts. payable and 

Notes receivable- _ 3,275 5,462 accrued expenses 959,379 1,225,403 
Accts.receivable.. 574,298 457,683] Owing to outside 

Inventory _-..---- 9,624,324 8,957,567 producers -- ---- 102,359 131,153 

Advance to outside Res. for Fed. taxes 41,500 313,301 
producers -_---- 203,388 688,702|6 yr. 44% sinking 

Invest. in wholly fund debs------ ie Uae ee 

owned for’n sub- Deferred income... 332,404 240,830 

Sv deenns 687,209 495,397] Deposits payable- 50,140 50,088 
Cash in trust with- Fds. withheld from 

held from out- outside produc’s 10,963 3,658 

side producers- 10,963 3,658] Res. for conting.. 279,800 261,285 
TEED inten cus 10,769 6.063 | Stock div. payable 

Investment & ad- incommon stock 117,215 114,352 
a al27,780 361,028} d $2.75 conv. pref. 

c Fixed assets.... 2,230,467 2,219,203] stock.....----- 3,487,500 3,487,500 

Prepaid expenses. 175,885 179,295] b Common stock. 4,621,200 4,506,837 

Capital surplus--- 67,399 67.256 

Earned surplus... 4,098,680 4,420,607 

PE 2centen 15,668,539 14,822,271 | a ae 15,668.539 14,822,271 


a Other investments only. b 349,468 shares (no par) in 1988 and Yo gh ,944 


shares (no B ote? 1937. oc After ‘depreciation Ry: of $1, 
1938 and $ 243 in 1937. d Represented by 75,000 no-par a 
e Includes $250,000 maturing within one year.—V. 147, p. 887. 


Commonwealth Edison Co.—Subscriplions to Deben- 


tures— 

At the close of Lea ry Sept. 3, the first day of the cubecripticn period. 
subscriptions nce Ey. 000 or 1%% of the total issue h 
received in Chi vy the company to its a debentures 34%% 
series due 1958. o subscriptions were received in New York City as Ae 
warrants which were mailed trom Chicago Sept. 2 were not received by 
stockholders in the East in time for subscriptions to be made on Sept. 3. 
Subscriptions received included those of the larger Chicago banks. The 
cemeany pays interest at the rate of 344% from the time the subscription 


At the close of business, Sept. 2, a total of $1,060,000 of the first issue of 
convertible debentures, sold in June 1938 had bee 1 converted into Edison 
shares on the basis of four shares for each $100 of debentures. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 

company sales deducted) for the week ended Sept. 3, 1938, was 128,130,000 

caeadiae Daal compared with 144,154, rw kilowatt-hours in the corre- 
~~ od last year, a decrease of 11.1 

SP rhe ollowing are the output and percentage | comparisons for the last 

four weeks and the corresponding periods last 


—Kilow ait-Hour + ~ ame Per Cent 

Week Ended— 1938 7 Decrease 
CG a cudnstbasmocnkacwtaaneow 128,130,000 144,154,000 11.1 
BENE cibtndednkaankt kathindnti 6,059,000 138,941,000 9.3 
Aus. 2 BDC ERROR te ee 1,000 142 000 7A 
131,913,000 137,859,000 4.3 


peter oe Power & Light Co (& Subs.)—Farnings— 


oie eS Ne Mi ay, La NG, AE 
revs., su COs..- ° ’ , 
Gross income sub. cos. 132,659 149,970 1.499002 1.387.502 
Balance avail. for divs. 
and fC lus yf nA 
t t 
ee ee 45,773 62,286 643,326 424,518 


a 147, p. 1334. 


Consolidated Textile Co., Inc.—New Name— 

The Consolidated Textile Corp. under the reorganizatiop plan has now 
been taken over by a new company called the Consolidated Textile Co., 
Inc., which will continue to operate the Windsor Print Works, North 

Adams, La Lynchb aay Cotton Mills, ——? = Va.; Ella Cotton 
Mill, Shelby C., and Hopedale Mill, Burlington, There will be 
no change th the present personnel. The Consolidated Selling Co., Inc., 
will a > lved and the new company will sell direct. 

Officers of the new ened are as follows: Charles M. McLeod, New 
York, President; A. Craig, of North Adams, Mass., Vice-President; 














Financial 


I. L. Langley, of Lynchburg,” Va.," Vice-President; M." H. Wood, of New 
York, Secretar ~Treasurer; . H. Dehls, of New York, Assistant Secretary- 
Treasurer; C. H. Wood, of New York, Assistant Secretary-Treasurer . 

Directors are: Charles M. McLeod, M. H. Wood, Charles F. Batchelder, 
W. Randolph Montgomery, Francis E. Storer, Sterling Pile, George 
Marks, all of New York.—V. 147, p. 1484. 


Consolidated Rendering Co. (& Subs.)—Earnings— 


Years Ended— July 2,'38 July 3,37 June 27,'36 June 29, '35 
Inc. from opers. before 
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deprec. and interest_. $176,265 $1,510.108 $688,014 $830,392 
Provision for deprec’n- ~_ 181,523 221.079 239,940 258 ,037 

Net income before de- 

preciation & interest loss$5,258 $1,289,029 $448 ,073 $572,355 

Other income_________- 27 346 28,186 73.133 70,587 

Total income_______~_ $22,088 $1,317,215 $521,206 $642,942 
Interest charges_____-__ 52,503 74,691 83,141 85,959 
Loss on disposal of fixed 

ee «= lek ai C4).  sawécte- ~ adeeee 
Loss from foreign exch’ge ER 3 cstnesn --~taehan 
Miscellaneous charges_- ______ 201 1,325 2.409 
Prov. for Fed. inc. tax__ 24,236 173 ,068 74,075 81,923 
Surtax on undist. profits | ______ er 
Proport share of profit of 

controlled sub_______ 42,281 122.681 100886.128°  #$£=.-...--- 

Net income- ----__-_-- loss$15,003 $1,081,101 $326 542 $472,652 
Profit & loss ad. credits_ 288,600 - pee” ©? seebew 149,186 

Net inc. for the per’'d. $273.597 $1,115,046 $326 542 $621,838 
Profit & loss charges____ 127,946 296,167 150,000 296 558 

CO ee $145,651 $818,879 $176,542 $325,279 
Preferred dividends. _ __ 140,421 842,526 35,105 84,667 

I bata a neers $5,230 def$23 ,647 $141,437 $240,612 

Consolidated Balance Sheet 

Assets— July 2,'°38 July 3,'37, Ltabilities— July 2, °38 July 3, '37 
Cash on hand and Accounts payable. $68,526 $81,891 

in banks_._____ $1,708,004 $2,202,079] Accruals_.._..__- 155,487 332,840 
Cash deposited for Due affil.company  --..--- 11,690 

bond interest... -..... 31,426 |4% 8-yr. notes... 700,000 # --.-... 
x Accts. receivable 737,573 681,802 | Ist mtge. 5% bds., 
Due fr.employees.  —. ._. 259 Bact §86| eee 1,319,000 
Due from sub... _ [a =—ls ana Reserves... _- .-- 1,500,000 1,500,000 
ee 87.078 70,808 | ¥ Common stock. 2,340,350 2,340,350 
Inventories ___._. 812.350 1,349,108} Capital surplus... 468,070 468,070 
Prepd. ins. & taxes 67,491 67,271| Earned surplus... 576,145 570,915 
Other assets______ 148,762 114,074 
Inv. and equity in 

affil company... 375.108 408,528 
z Plant & equip___. 1,869,355 1,666,075 
Deferred charges. _ 1,469 33,328 

WS 6 a:a-a ao bal $5,808,578 $6,624.757 a $5,808,578 $6,624,757 





x Less reserve for doubtful accounts of $200,000. y Represented by 
46,807 no par shares. 2 After depreciation of $3.364.896 in 1938 ($3,- 
560,514 in 1937) and after reserve for estimated loss on disposal of mis- 
ay properties of $219,462 in 1938 and $231,095 in 1937.—V. 147, 


Consolidated Retail Stores, Inc.—Sales— 

Period End. Aug.31— 1938—Month—1937 1938—8 Mos.—1937 
_ ae ee $669 .252 $736,487 $5,304,691 $5,732,545 
—V. 147, p. 1031. 

Cumberland Valley Telephone Co. of Pa.—Bonds 
Called— 
All of the outstanding genera! mortgage 50-year gold bonds, due April 1, 


1966 have been cailed for redemption on Oct. 1. Payment will be made at 
the Capital Bank & Trust Co., Harrisburg, Pa.—V. 146, p. 3332. 


Davis Coal & Coke Co. (& Subs.)—Earnings— 














Calendar Years— 1937 1936 1935 1934 
|. 3S Seee eeer $1,785 697 $1,925,984 $1,752,018 $1,577,6 
Oper. costs, sell. & gen. 

expenses, tawes.&c_.. 1,757,348 1,824.414 1,607,810 1,511,1 
Empl. group life ins. &, 

rrr c.c., j4j-<sgbeees 4 «ees 4,04 
Depletion, depreciation, 

royalties & amortiz’n_ 68 646 69,705 75,308 92,132 

_ Profit from operations loss$40,297 $31,864 $68,900 def$29,726 
Net income from other 

| cee ee 144,532 145,782 142,254 132,105 

Profit before interest. $104,235 $177 646 $211,154 $102 .379 
Prov. for Federal taxes__ 3.876 5,957 12,076 3,800 
Other charges... __ 27 547 48,016 | i nr eae 

Net income. -......- $72,813 $123 672 $133,078 $98 .579 
Dividends declared _____ 65,489 157.173 170,271 144,075 
Profit & loss adjustment Cr18,064 ia.  pwpaadoe Cr2,372 

; Balance, deficit. ____- sur$25,388 $15,209 $37,193 $43,124 
Shares of capital stock 

outstanding (par $100) 52,399 52,399 52,400 52,400 

Earns.per sh.on cap.stk. $1.39 $2.36 $2.54 $1.88 


| Consolidated Balance Sheet, Dec. 31, 1937 
Assets—Cash, $175,237: notes & accts. receivable, less reserve of $26,407, 
$255,630; inventories, at cost (incl. mdse. & supplies of $159,138), $183,355; 
accrued interest receivable, $22,216; investments, $3,552,080; contingency 
fund assets, $136,549; property, mining rights, &c.—at book value, less 
reserves of $2,477 ,462—$5,228,822; leasehold book value, less reserve of 
$1,323,044 for amortization based i” ratio of coal mined to company’s 
ote One be total tonnage, $2,336, ; deferred charges, $144,417; total, 
Liahilities—Accounts payable, $65,646; accrued wages, $18,922; accrued 
taxes, $119,454; reserves, $196,395; capital stock (authorized, 60,000 shares 
of $100). $5,239,820; capital (arising principally from excess of book value 
of coal lands over par value of stock issued therefor), $3,144,584; earned 

surplus, $3,335,010; total, $12,035,262.—V. 145, p. 1254. 


Dejay Stores, Inc. (& Subs.)—Earnings— 














Years Ended Jan. 31— e1938 1937 
Gross sales, less discounts, returns and allowances . $2,476,929 $2,289,857 
Ce PIS peo tc ckhaeesadaseddodoesbar 1,011,396 930.400 

i nn ccceagsokddenaeeebe $1,465,533 $1,359.456 
Operating GxpeMOGS 2... 22. co csceccccseccatccsne b799.035 a680 649 

I EE: a ae ae $666 498 $678,807 
General and administrative expenses__......._-- 169,545 144,883 
Provision for bad debts, (less recoveries)__.....-- 342,078 219,371 

SS * $154,874 $314,553 
Deductions from income---.......---.--------- 1,992 1,168 
Provision for Fed. normal income, &c........---- d28 ,986 ©45,500 

Ee ae ee ee ee ee $123 ,896 $267 885 
Dividends paid on cum. conv. class A stock—Cash 

or to its retiren.ent in August, 1936_.-.-.--- ------ 29,325 
Dividends paid in cash on comn.on stock._.-..--- 114,080 99.182 
Earps per share on common stock___........---- $0.8 $1.87 


a No provision has been made in the operating staten ents for deprecia- 
tion of furniture, fixtures and improven ents, which are carried in the 
balance sheet at the value of $1. Pursuant to the established policy of 
the cor pany, ex 
charged to operating expenses. Such ex 
Jan. 31, 1937 amounted to $26,532. 


penditures for furniture, fixtures and in proven ents are 
mditures in the fiscal year ended 
Included in stores operating ex- 
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penses are expenditures for furniture, fixtures and improve ents to leased 
pre. ises of $29,320. It is the policy of the company to charge such ex- 
penditures to operating expenses. No provision has been n ade for de- 
preciation on furniture, fixtures and in proven ents which are carried in 
the balance sheet at the value of $1. c Provision for Federal norn al income 
and excess profits taxes of $32,579, surtax on undistributed profits of $6,119 
and contingencies of $6,802. d Provision for Federal norn al incon e taxes 
of $24 514 and surtax of undistributed profits of $4,472. e Includes 
Horn an’s, Inc., from March 5, 1937 to Jan. 31,1938 a subsidiary acquired 
on March 5, 1937. 
Consolidated Balance Sheet Jan. 31,41938 


E Assets—Cash in banks and on hand, $73,284; notes recelvable, $1,493; 
accounts receivable, $714,702; n erchandise inventories, $223,937; mer- 
chandise in transit, $1,039; other assets, $5,968; furniture, fixtures and 
uu proven ents to leased pren ises, $1; total, $1,020,424. 
Liabilities—Accounts payable less trade discounts, $70,884; expenses 
payable, $15,317; unpaid and accrued taxes, $40,987; reserve for con- 
tingencies (taxes), $11,070; comn on stock (par $1), $142,560; capita 
surp., $365,476; earned surp., $374,129; total, $1,020,424.—V. 146, p. 3952. 


Davison Chemical Corp. (& Subs.)—Zarnings— 


Consolidated Income Account 
12 Mos. End. 12 Mos.End. 6 Mos.End. 














Period— June 30,'38 June 30,'37 June 30,'36 
Gross profit from opers., before deprec $2,038,550 $2,950,798 $1,399,909 
Selling & administration expenses... 1,333,440 1,536,926 787,111 

Net profit from opers., before depr. $705,110 $1,413,872 $612,798 
Other income, incl. interest, divs., 

, PONE, BE. ccc ccscucas 87,766 95,311 36.555 

OLE RT $792,876 $1,509,183 $649,353 
| a AE, AR GTR AS 58,092 69,807 53,178 
Taxes—Capital stock, State income 

ki “ena 21,540 44,173 25,840 
Loss occasioned by flood......-..--. __----- ee: ween 
Miscellaneous charges___.________- 65,882 74,300 41,434 
Prov. for possible losses on receiv. 

created during period___________- 106,816 122,346 83 ,508 
Prov. for deprec. of plants & equip-- 441,989 413,754 213,032 
Prov. for Federal income taxes_ _ ___ 10,796 152,393 41,950 

Net income for period. _._._._---- $87,760 $578,218 $190,408 
Proportation of net income of subs. 

applicable to monority interests-.. = ------ Cr725 6,098 

Net inc. for period, applic. to the 

Davison Chemical Corp. _--_---- z$87 ,760 x$184,310 


y$578 ,943 
DRE BR cicctinsicc sudvcdses 305,007 
x Equivalent to 36 cents a share oes $1) on 510,933 shares of capita 
stock, including scrip for fractional shares and 24,456 shares reserved for 
issuance in satisfaction of claims under terms of plan of reorganization. 
y Equivalent to $1.13 cents a share (par $1) on 511,776 shares of capita 
stock, including scrip for fractional shares and 2,449 shares reserv for 
issuance in satisfaction of caims under terms of plan of reorganization. 
z Equivalent to 17 cents a share on 511,590 shares (par $1) of capital stock, 
including scrip for fractions! shares aggregating 114 shares. 


Consolidated Balance Sheet June 30 











1938 1937 1938 1937 
Assets— $ Liabilities— . $ 
Ce 2,102,054 2,549,345] Accounts payable - 162,271 295,779 
U.8. Govt. obligs. 5,000 5,925} Accruals payable. 172,607 197,509 
x Notes and accts, Other curr. liabs..  ------ 234,371 
receiv.—trade_- 1,108,460 1,764,186] Prov. for purch. of 
Inventories. - ~~ -- 2,971,186 2,179,326 stock of subs... -.-.--- 2,680 
Other curr. assets, Prov. for unclaim’d 
prin, receiv'les, DMEEcscass sescse 1,907 
less reserves ._- 80,931 142,315] a Prov. for Federal 
Investyn’ts & mis- income taxes - - - 20,197 177,388 
celfanéous assets 350,256 463,542 | Five-yr. 6% loan_b1,443,912 1,445,000 
y Prop., plant and Miscell. reserves - - 41,063 46,644 
ey uipment.____ 4,727,306 4,383,021]Cap. stk. (par$1l). 513,289 511,776 
Prop., not used in Capital surplus... 9,161,247 9,030,836 
operations -__-.-. 557,768 557,340] Earned surplus... 544,100 456 340 
Deferred charges -_ 155,724 155,230 
Tn twcednns 12,058,686 12,200,230 TOs ccceduws 12,058,686 12,200,230 


x After reserves for doubtful accounts, discounts, &c., of $280,350 in 
1938 and $317.195in 1937. y After reserves for depreciation, subsequent to 
Dec. 31, 1935 of $977,827 in 1938 and $581,919 in 1937. z Including pro- 
vision for 1932 claim of United States Government and interest, &c., thereon 
aggregating $30,199. a Includes surtax on unidistribute? profits. b In- 
cludes portion of five year low to be repaid Sept. 1, 1938 of $43,912.— 
VeRGle BD. 110. 


Deisel-Wemmer-Gilbert Corp.—Larger Dividend— 

The directors have declared a dividend of 35 cents per share on the com- 
mon stock, par $10, payable Sept. 24 to holders of record Sept. 17. This 
compares with 20 cents paid on June 25 and on March 25, last; a dividend 
of $1 was paid on Dec. 24, last; an extra dividend o 125 ceuts per share 
in addition to a regular quarterly dividend of 25 cents was paid on Sept. 
25, 1937, and an extra dividend of 50 cents per share was paid on Vec. 24, 
1936.—V. 147, p. 1032. 
Finance Inc.—Registers 


Departmental Associates, 


with SEC— 


See list given on first page of this department. 





Detroit Paper Products Corp.—Larnings— 
Earnings for 6 Months Ended June 30 


1937 1936 
by Sia CON 6 ov cece ss -wendeaenee $60,732 $86,271 a$135,388 
a Before provisions for management profit-sharing bonus. b After all 
charges, including provision for management } Peete seens bonuses and 
Federal income taxes, but before surtax.—V. 146, p. 3182. 


Devonian Oil Co.—£arnings— 
Years End. Dec. 31— 1937 ” 1936 














1935 1934 
G pte SE $1,926,857 $1,647,027 $1.416.136 $1,257,078 
Operating expenses....- 284'430  '256:576 206.028 ~ 182,763 
G fit from oper. $1.642.427 $1,390,451 $1,210,107 $1,074,315 
Gen. & edminis. aie 137.525 135.319 125,568 113,501 
Net profit from opers. $1,504,901 $1,255,132 $1,084,539 $960,813 
Other income credits... 27.276 75.475 25.457 1,184,001 
income...-..-- 1,532,177 $1,330,607 $1,109,996 $2,144,814 
sesame Ra . 19,188 47 .25 36.472 269,078 
Depletion & depreciation 45,100 328,473 331,468 280,806 
Undeveloped leasehold 
Gof eurrend'd & dry 
nm 
eles, sappy Par y 146,396 178,226 111,775 124,319 
Net income-..------- $1,021,493 $776,649 $630,281 $1,470,611 
piviieell. ... cette 483,000  402'350 321:803 1.930.830 





Balance Sheet Dec. 31, 1937 = OR 

’ Assets—Cash, $451,217; accounts receivable, $185,398; notes receivable, 
5.000; materials and supplies—book inventory, $28,928; investments— 

unlisted stocks, at cost, $7,925; fixed assets: less reserve for depletion and 

Cegrectasien. fait i deferred debit items—guaranty deposits, etc. 

41; total, $6, J ° 

oo Pet iluieo- Aoceunte payable—trade ereditors, $40,571; accrued wages. 

$15,971; accrued Federal and State income taxes for year 1937, $19,188; 

capital stock (authorized , 350,000 shares, $10 oa: issued, 322,000 shares), 

$3,220,000; surplus, $2,710,872; total, $6,006 ,602.—V. 145, p. 2071 
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(W. L.) Douglas Shoe Co.—Earnings— 


6 Mos. End. June 30— 1938 1937 


1936 1935 
Fees Si 6b herent bloss$120,580 a$72.701 $7.588 loss$38,522 





a After Federal income tax of $15,167 and surtax of $19,628. b After 

charging all expenses incurred in respect of capital reorganization. 
Condensed Balance Sheet June 30, 1938 

Assas— Liavilities— 
a $42,584! a Current liabilities _ — _- $749,750 
Acuis. receivable (less res've 311,473 |b Conv. prior pref. stock 2,125,680 
Merchandise 2,260,924|c 7° cum. preferred stock 161,600 
Value of life ins. policies 31,332 |d Common stock _- 79.443 
Land. bidg.,&c less res.for derr.) 593,642 |e Paid-in surplus 161.699 
Unexpired ins., &c., prepaid 

expenses._..._.- 38,217 
GO dseednewn ] 

Rs tian chen $3,278,172 Total $3,278,172 


a Including estimates for certain items not yet definitely determined. 
b No par value (entitled on liquidation to $25 per share plus accrued divi- 
dends)—issued, 106,284 shares. cissued, 1,616 shares (29 quarterly 
dividends in arrears.) d No par value; stated value $1 per share; issued, 
86,256 shares, less 4,485 shares in treasury and 2,328 shares in hands of 
voting trust. e Resulting from capital reorganization declared operative 
by the board of directors on Feb. 1, 1938, $304,711; deduct—payment made 
in settlement of contract with former employee re purchase of common 
stock, &c. (net), $1,176; dividend paid on convertible prior preferred stock 
(20c. per share), $21,257; operating loss for the six months ended June 30, 
1938 (after charging all expenses incurred in respect of capital reorganiza- 
tion), $120,579.—V. 146, p. 2848. 

Duquesne Light Co.—Promissory Note— 

The Union Trust Co. of Pitesbergh as trustee under the lts mtge. and 
deed of trust has notified the New York Stock Exchange of the deposit of 
promissory note No. 7, dated Aug. 31, 1938, of Harwick Coal & Coke Co. 
in o_o + paint payable to and endorsed by Duquesne Light Co. 
—Vv. a . ; 


East Kootenay Power Co., Ltd.—/uarnings— 








Period End. July 31— 1938—Month—1937 1938—4 Mos.—1937 
Gross earnings... ___-_- $45,64: $46,718 $185,869 $182,525 
Operating expenses ____- 14,326 12,881 61,820 54,179 

Net earnings. ______- $31,316 $33 ,837 $124,049 $128,346 


—V. 147, p. 888. 


Eastern Steamship Lines, Inc. (& Subs.)—Harnings— 


Period End. July31— —(1938—Month—1937 1938—7 Mos.—1937 
$1,116,010 $1,207,650 $5,047,974 $5,639,572 








Operating revenues----- 
Operating expense. .-_-- 818,836 878,526 4,977,490 5,482,876 
Operating income_... $297,174 $329,124 $70.484 $156,696 
Other income__......-- 805 87 7,400 7,392 
Other expense... -- 51,622 52,424 380,814 394,824 
0 x$246,357 %*$277,578 $302,930 $230,736 


x Profit. 

Notes—The July, 1937, figures have been adjusted to show an increase 
in net income of $25,632, representing the difference between the temporary 
operating subsidy accruals for July, 1937, and the portion of the mail con- 
tract settlement applicable to that month, the settlement having been 
consummated early in 1938 and included in the annual report to stockholders 
for 1937. The adjustment to 1937 figures will be given effect in monthly 
compartonns of income during the remainder of 1938. 

The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 

H vical gains or losses and other non-operating adjustments.—V. 147, 
p. s 

Ebasco Services, Inc.—- Weekly Input— 

For the week ended Sept. 1, 1938 the kilowatt-hour sustem input of the 
operating companies which are subsidiaries of American Power & Light Co., 

lectric Power & Light ne and National Power & Light Co., as compared 
with the corresponding week during 1937, was as follows: 








Increase 
Operating Subs. of: 1938 1937 Amount q% 4 
American Pow. & Light Co_--111,068,000 120,561,000 x9,493,000 x7.9 
Electric Pow. & Light Corp_- 59,517,000 61,509,000 «1,992,000 x3.2 
National Pow. & Light Co__- 84,681,000 83,531,000 1,150,000 1.4 


x Decrease.—V. 147, p. 1487. 


Edison Brothers Stores, Inc.—Sales— 

Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 

SERRE ee $1,583,990 $1,598,266 $15,181,940 $14,947,080 
—V. 147, p. 1034. le ee a el se 


Electrical Research Products, Inc.—New President— 

At a special meeting of the board of directors held Sept. 1, T. Kennedy 
Stevenson, who has been associated with the Western Electric Co. 24 years, 
was elected President and a director of this commpany - wh.ch is controlled by 
Western Electric. Mr. Stevenson succeeds Whitford Drake, who died on 
Aug. 24.—V. 144, p. 2650. 


El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings— 

















Period End. July 31— 1938—Month—1937 1938—12 Mos.—1937 
Gross oper. revenues___ $327,716 $351,158 $4,870,365 $4,058,081 
O ENON ap 5 ERS 102,484 110,573 1,365,924 1,195,761 

aintenance__________ 5,15 12,188 118,745 78,009 
, a aia 39,739 50,369 416,690 328,023 
Provision for retirements 37,628 39,643 552,570 466,415 

Net operatingincome. $141,715 $138,384 $2,416,436 $1,989,873 
Other income. _________ 1,033 895 11,427 11,092 

Total gross income... $142,748 $139,279 $2,427,863 $2,000,965 
Interest... ---....._. 33,485 30,411 397 392 422,894 
Amort. of debt expense_ 2,722 2,547 33,675 39,114 

Net _, by ed non- 

recurring income___ 106,541 < A ’ , , 
Wensemmll eens és $ $106,321 $1,996,796 $1,538,956 

Okiweccloscce. © ahbuss Dr6,392 Dr18,440 Dr3 ,493 

Net income_.__.____ 106, , 
rato pg TOR $ 541 $99,929 $1,978,356 $1,535,463 

MES vas ackeineioon 8,632 8,632 103 ,579 103 ,579 

Bal. for com. divs. & 

eT eae $97,910 $91,297 $1,874,777 $1,431,884 


Emerson Electric Manufacturing Co.—New Presi- 


dent, &c.— 


A special meeting of the holders of the common stock has been called for 
Sept. 20, to ratify a contract employing W. Stuart Symington of New 
k, N. Y., as General Manager of the company for an initial od of 
five years, effective Oct. 1, 1938, it was disclosed in a notice to the stock- 
holders signed by Joseph Newman, President. A letter accompanying the 
notice stated that, subject to the stockholders’ approval on Sept. 20, Mr. 
Newman wit! assume the Chairmanship of the board of directors on a 

for the unexpired portion of his contract with the company, and that Mr. 
L. oe n become President and a director of the company.—V. 147, 


ps oderal Light & Traction Co.—Tenders— 

e t Co. will until 11 a. m. Oct. 14 receive bids for the sale 
to it of cient first lien s. f. gold bonds 

the sum of $147,695.—V. 147, >» 1192. ae ee Ee we ee 


Florence Stove Co.—Acquisition— 
Company has acquired 745 ordinary shares of Florence Stove Co., Ltd. 
of England, out of a total of 997 shares outstanding. With shares previously 





—————ae 
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held, this brings its holdings in the British company up to 995 shares or 
99.8% of the total. The 745 shares had been owned by Ernest Wentworth 
French, managing director of the British company, who died on Jan. 31, 
1938. Under an agreement, the American company was given the op- 
portunity to acquire the shares on Mr. French's death.—V. 147, p. 572. 
M. H.) Fishman Co., Inc.—Sales 
Period End. Aug. 31 1938—Month—1937 1938—8 Mos .—1937 is 
GOR, ik intctndieenen $350,000 $334,883 $2,465,241 $2,395,271 
Stores in operation at close of August totaled 38 against 35 a year earlier. 
—V. 147, p. 1035. 


Fuller Mfg. Co. 





Earn 7 ngs 


6 Months Ended June 30— 1938 1937 , 
x Net profit------ grr at aconeasanesacsenersbans R rt sie Ai 
CtGR GEREN TAO 6 occ ween owes tones sunsets 294,196 , . 
r + $0.01 $0.38 


x After operating expenses, Federal income taxes, depreciation and other 
charges, but before provision for Federal surtax on undistributed profits.— 
V. 145, p. 3654. 


General Carpet Corp.—7'0 Reorganize 

Permission to reorganize under Section 77B is being sought by the corpo- 
ration which is unabie to pay notes of $156,241 due Sept. 30, although its 
assets total $2,015,249. A hearing is scheduled for Sept. 19. 

As summarized by the debtor, its assets, including current assets of 
$530,268, consist of fixed assets of $1,400,673; investu.ents, $24,177; 
deferred charges, $59,414, and intangibles, $715. Its liabilities are: Current 
$298,848; notes due Sept. 30, $186,241; deferred, $57,915; Ist mtge. bonds 
deposited with trustee under escrow agreement, which are due March 15, 
1946, $302,000, and Ist mtge. bonds, not deposited and due March 15, 


1941, $40,000.—-V. 145, p. 2074. 
General Motors Corp.—Suit Filed Against Corporation 


and Harvester Charging Patent Infringement— 

The Glassifier Mfg. Co., St. Louis, Mo., has filed suit in Federal court, 
St. Louis. against General Motors Corp. and International Harvester Co. 
seeking damages totaling $48,000,000 for alleged infringement of two 
patents which Glassifier claims to hold on inventions for fuel vaporizers 
for carburetors of automobiles. 

The suit directed against General Motors seeks $10,000,000, asking in 
addition that this sum: be tripled under rules governing awards in patent 
infringement cases. Other suit against International Harvester claims 
$6,000,000 damages also tripled for alleged infringen ent of the sai.e patent. 

Suits charge that General Motors and subsidiries used the device without 
consent of plaintiff and that a reasonable profit on ecah one used should be 
$1.00. Defendant is alleged to have used 10,000,000 of the devices. 


Auqust Car Sales—The company on Sept. 8 released the 


following statement: 

August sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 55,431 compared with 
188,010 in August a year ago. Sales in July were 90,030. Sales for the 
first eight months of 1938 totaled 759,414 compared with 1,512,061 for the 
same eight months of 1937. 

Sales of Genera] Motors cars to consumers in the United States totaled 
64,925 in August compared with 156,322 in a ty a year ago. Sales in 
July were 78,758. Sales for the first eight months of 1938 totaled 641,803 
compared with 1,191,366 for the same eight months of 1937. 

Sales of General Motors cars to dealers in the United States totaled 
34,752 in August compared with 157,000 in August a year ago. Sales in 
July were 61,826. Sales for the first eight months of 1938 totaled 516,226 
compared with 1,224,057 for the same eight months of 1937. 


Total Sales to Dealers in United States and Canada Plus Overseas Shipment 











1938 1937 1936 1935 
pa 94.267 103,668 158,572 98,268 
|, PSS 94 449 74,567 144,874 121,146 
DE ttc otabnontond 109,555 260,965 196,721 169,30 
a 109,659 238,377 229,467 184,059 
EEE rye 1 4.115 16,654 222,603 134,597 
} aan 101,90: 203,139 217,931 181,188 
BE ebesdsekeecnanes 90.030 226,681 204,693 167,790 
BE bd aeebtsnwnne 55,431 188,010 121,943 124,680 
DE ccccaseseas j§ <stere 82,317 19.288 39,152 
Ci lcncassuanees © sadwbe 166,939 90,764 127,054 
Se ccstcetanthes eseune 195,136 191,720 182,754 
Ecdksanccinee . anance 160,4 239,114 185,698 
WE Stewsscieeseee Sedaws 2,116,897 2,037,690 1,715,688 
Sales to Consumers in United States 
1938 1937 1936 19357 
Rae a 63.069 92,998 02,034 10 
3 apeeeeeee 62,831 51,600 96,134 77,291 
DT dein etameneeunt 1),022 196,095 181,78. 126.692 
BE bbenncedeniaehae 103 534 198,146 200,117 143,905 
. ee 92.593 178,521 195,628 109,059 
Sbtekbonadanneeass 76,071 153 ,866 189,756 137.781 
PE iininds ddananndwne 78,75 163,818 163,459 8,64 
tins dckeeeaense 64,925 156,322 8 127,346 
Dec tcctehetens ~aaenie 88,564 85,201 6,547 
Ditienieheemawe ~eiededeike 107,216 44,274 8,566 
DT cacswaaeien saduan 117,387 155,552 136,589 
Citwictewkes  ~seikaw 89,682 173,472 122.198 
Wsdsctadecestea \ Satake 1,594,215 1,720,213 1,278,996 
Sales to Dealers in United States 
938 7 1936 5 
pe a .938 901 131,134 75,727 
February 63,771 49,674 116,762 92.907 
76,142 216,606 162,418 132.622 
78,525 199,532 187,119 105,159 
71,676 180,085 194,695 152,946 
72,596 162,390 186,146 150,863 
61,826 187,86' 177,436 139,121 
34,752 157,000 99,775 103,098 
oamean 58,181 4,669 22.986 
omnes 136.370 69,334 97.746 
enaine t 153,184 156,041 148,849 
cine 108,232 197,065 150,010 
ities 1,680,024 1,682,594 1,370,934 





Unit sales of Chevrelet, Pontiac, Oldsmobile, Buick, La Salle and Cadillac 
Leas 7: dal commercial! cars are included in the above figures.—V. 147, 


Georgia & Florida RR.—Earnings— 

— Week Ended Aum. 31— ——Jan. 1 to Aug. 31— 
1938 1937 1938 1937 
Operating revs. (est.)_-- $32,700 $34,419 $757,044 $925,243 

—V. 147, p. 1488. 
Goldblatt Bros., Inc.—Earnings— 


23 Weeks Ended— July 9°38 July 10 '37 
EOI ET St SOE ee ea a aS $20,117 .996 x$23451 ,947 
37 ,567 84 


6s 

en an a eeeeaeee ‘ 974,841 

nings per share on 639,985 shares com. stock-- Nil $1.42 

x Adjusted. 13 After charges and Federal income taxes, but before 
»D. 


surtaxes.—V. 1036. 
(W. T.) Grant Co.—Sales— 


Period End. Aug 31— —_1938—Month—1937 1938—8 Mos.—1937 
Det tarcnncaiehedaca $6,833,545 $6,779,720 $54,065,996 $57,597,115 


(H. L.) Green Co., Inc.—Sales— 


Period End. Aug.31— _1938—Month—1937 1938—7 Mos.—1937 
ANS 2 pie $2,315,498 $2,368,332 $16,283,278 $17,948,482 
Stores in o tion on Aug. 31, last, totaled 133 compared with 135 on 


Aug. 31, 1937.—V. 147, p. 1036. 
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Griesedieck Western Brewery Co.—Siock Sold—Publie 
offering was made Sept. 8 by Edward D. Jones & Co., 
St. Louis, of 30,000 shares of 514% cumulative convertible 
stock at par ($25 per share) plus accrued divs. from Sept. 1. 
The issue has been oversubseribed.—V. 147, p. 1194. 


Guggenheim & Co.—Preferred Dividend Passed 

Directors failed to take any action with respect to pay ent of a dividend 
on the 7% preferred stock at this tii e. A regular quarterly dividend of 
$1.75 per share was paid on May 15, last.—V. 135, p. 1171. 


Guilford Realty Co.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
ofaccu ulations on the 6% cun ul. pref. stock, payable Sept. 30 to holders 
of record Sept. 20. Like an-ount was paid on June 30 and March 31, last, 
and on Sept. 30, 1937.—-V. 146, p. 3955. 


Gulf States Utilities Co.—Selling Agreement Terminated 

The selling agreement of the group which recently offered the $10,000,000 
additional first mortgage series C 4s of 1966, terminated at the close of 
business Sept. 7.—V. 147, p. 1488. 


Hamilton United Theatres, Ltd.—Accumulated Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accu ulations on the 7% cuu ul. pref. stock, par $100, payable Sept. 30 
to — of record Sept. 15, leaving arrearages of $8 per share.—V. 146, 
p. ¢ ° 


(M. A.) Hanna Co.—Dividend Record— 

The company has paid the following dividends on its no par common 
stock during the past several years. 

An initial dividend of 25 cents on Sept. 10, 1934; 25 cents on March 11, 
Nov. 1, 1935; May 20, and Oct. 31, 1936; 50 cents on Vec. 23, 1936; 25 
cents on March 31, June 30 and Sept. 30, 1937: 60 cents on Dec. 24, 1937, 
— + ovens - 12% cents per share paid on March 31, 1938; none since. 
—vV. — % a 


Harbauer Co., Toledo, Ohio—Bal. Sheet June 30— 

1938 1937 Liabilities— 1938 1937 

$49,230 $137,184] Accounts payable. $27,883 $30,791 

40,410 54,238| Land contract pay. y24,000 32,000 

347,398 352,843| Accrued payroll, 

52,254 47,113 34,093 
11,273 


17,787 
1 25,000 
500,000 


348,545 


Volume 147 


Accts. rec. (less res) 
Inventory 
Value of life insur. 
Other assets 
Trade-marks. -.-.-- 
Land, buildings and 
equipment. -_._-_ 
Prepaid exp. and 
supplies 


Res. for conting _. 
x Common stock. - 
Capital surplus and 

undivided profits 


321,302 
51,232 


322,760 
279,035 











$876,190 $981,702 $876,190 $981,702 


z Represented by 45,093 no par shares. y Includes $8,000 due Aug. 1, 
8 


The income account for the year ended June 30 was published in V. 
147, p. 1489. 
Hecker Products Corp.—Balance Sheet June 30— 
{Including Wholly Owned Sub. Cos.] 
1938 1937 | 
Assets— 3 
b Land, buildings, 
equipment, &c. 4,930,547 
Goodwill, &c..... 1 
Inv. in Best Foods, 


1938 1937 
Liahilities— 3 


$s 
|}a Capital stock... 1,802,802 10,367,256 


Accounts payable, 

Fed'] taxes. &c- 1,127,006 1,420,604 
Processing taxes.. 647,607 658,352 
Reserves......-.-- 1,216,548 1,276,379 
292,840 Dividends payable 270,385 269,755 
4,903,878 Surplus (earned) _.11,843,713 11,973,008 
1,747,658 Capital surplus... 8,181,874 
| c Treasury stock~- 

24,775 | , 
3,594,077 6,562,632 

120,376 180,018 


6,528,380 

285,535 
7,887,795 
1,718,449 


Ince 6,528,380 
Stks. of other cos- 
Gs tides temcdiale a 
Accts. & notes rec. 
Advs. to employees 

& wkg. funds... 
Inventories 
Deferred charges __ 


25,089,935 25,513,138 Total 25,089,935 25,513,138 
a Represented by 1,802,802 (1,825,877 in 1937) shares of no par com. 
stock (including treasury stock). b After deducting $12,125,899 for de- 
preciation and adjustment of plant value in 1938 and $12,147,579 in 1937. 
c Consists of voting trust certificates representing common stock, 27,275 
shares of which 4,200 shares are under contract for sale to voting trustees 
in 1938 as final instalment at $20 per share, less an amount equal to divs. 
paid since dates of contracts—1937 average price $6.36 per share. 
The income statement for the year ended June 30 was published in 
V. 147, p. 1489. 


Holland Furnace Co.— May Change Par Value— 

Stockholders at a special meeting on Oct. 17 will consider changing the 
state of incorporation of the company from a Michigan corporation to a 
Delaware corporation and changing the outstanding stock from no par 
value to a par value equal to the present declared value. This change is 
planned to take effect on Dec. 31, 1938.—V. 147, p. 1195. 


Hollinger Consolidated Gold Mines, Ltd.—Output 

6 Months Ended June 30— 1938 1937 
Tons milled 852,077 849,844 
Production . $7,636,178 $7,285,487 
Average per ton $8.96 $8.57 
—V. 147, p. 741. 


Hudson River Connecting RR. Corp.—Securities— 

The Inter-State Commerce Commission on Aug. 30 authorized the cam- 
pany to issue $12,000,000 of first-mortgage bonds 4%, series A, and $12,- 
549,600 common xtock (par $100), both bonds and stock to be delivered to 
the New York Central RR. at par in substitution for $24,550,100 of notes‘ 
wiiich are to be canceled. 

Authority was also granted to the New York Central RR. (a) to assume 
obligation and liability as lessor in respect of the bonds and stock and as 
guaraaotor by endorsement in respect of the payment of the principal of 
and interest on the bonds; anu (b) to pledge the bonds and stock acquired 
by it as collateral security for notes evidencing bank loans in substitution 
for existing collateral.—V. 147, p. 422. 


Hupp Motor Car Corp.—Fnters Low Price Field— 

Four and six cylinder models in the low-priced car field have been added 
to the company's line of products for 1939, it was announced on Sept. 2 
by Norman de Vaux, general manager in charge of operations. 

Entering a market long dominated by Chevrolet, Ford and Plymouth, 
the two small rig! models will have the same chassis and be identical in 
appearance, said Mr. de Vaux, explaining that the four-cylinder car will 
stress economy and the six will emphasize performance. Body design is to 
have a ‘‘touch of European styling,’’ he declared.—V. 147, p. 1490. 


Illinois Bell Telephone Co.—Earnings— 


Period Ended July31— _1938—Month—1937 1938—7 Mos.—1937 
Operating revenues $7,032,509 $7,241,561 $50,362,741 $50,640.745 
Uncollectible oper. rev-- 18,517 16,835 125,580 119,271 


Operating revenues... $7,014.992 
r: 4,924,534 


Net oper. revenues... $2,089,458 
Operating taxes 1,184,138 


$905,320 
761,205 





$7,224.726 $50,237,161 $50,521,474 
5,110,261 35,140,209 34,109,876 


$2,114,465 $15,096,952 $16,411,598 
1,086,706 8,265,863 8,000,843 


$1,027,759 $6,831,089 $8,410,755 
879,084 5,730,119 7,274,667 








Net oper. income. --- 
Net income 
—V. 147, p. 1038. 
Indian Motocycle Co. (& Subs.)—Earnings— 
Earnings for 6 Months Ended June 30, 1938 


Net income after all charges 
share ou 41,702 common shares 


Earnings per 
—V. 146, p. 1554. 
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Illinois Zinc Co. (& Subs.)—Earnings— 
Earnings for 9 Months Ended June 30, 1938 


Gross sales less returns, allowances and discounts 
Cost of sales 


$861,807 


Interest expense 
Reserve provisions—Doubtful accounts 

Development 

Depreciation 

Depletion ___ 
Idle plant and shutdown expense 

Net loss_ 

Consolidated Balance Sheet 

A ssets— June 3C'38 Dec. 31°37 Liabilities— 
Cash. ... q $114,837 / $107,225| Notes pay.—bank 
Accts. receivable_-_ | 97,158 | Accounts payable_ 
Inventories _ __._. 382,724] Adv. payments on 
Mines, plant prop- cust’s accounts. 

erties,equip.,&c. 2,780,681 BETEE . < ccnctice 
Patents, processes, 

a 1 
Prepaid exps. and 

def'd charges _ _- 24,623 


June 30°38 Dec. 31°37 
$20C,000 $400,000 
119,086 65,515 


3,451 11,280 
43,729 


589,845. 
2,592,389 


Ist mtg.&coll.tr.6s 
y Note due 1943_ - 
Oth.long termliab. 
Capital stock 

Paid in surplus. __ 
Earned deficit ___-_ 


49,958 
2,378,500 
336,595 
169,437 


, eee $3,509,987 $3,229,454 Total $3,509,987 $3,229,454 

x Represented by 95,140 shares (no par) at stated value of $25 per share. 
y Secured by $593,800 Ist mtge. & coll. trust 6% convertible 5-year bonds, 
series A, due May 1, 1943.—V. 147, p. 1038. 

Indiana Associated Telephone Corp.—Farnings— 


Period End. July 31— 1938—Month—1 937 1938—7 Mos.—1937 
Operating revenues $127,356 $107.21 $878,515 $747,413 
Uncollectible oper. rey_- 124 855 625 


$127 ,232 $107,211 $877 ,660 
64,750 60,813 469,849 


$62,482 $46,398 $407,811 














$746,788 
406.028 


$340,760 


350 391 
126,664 106 538 


$280,797 $233,831 
193 ,406 158,196 


Operating revenues - -_ 
Operating expenses 





Net oper. revenues___ 
Rent for lease of operat- 
ing property 50 
Operating taxes 18,536 


$43,896 
31,372 


50 
15,532 


$30,816 
20,129 





Net operating income_ 


—V. 147. p. 892. 
Indiana General Service Co.—7'o Sell $6,500,000 Bonds 


The company has filed an application with the SEC under the Holding 
Company Act for exemption from the requirements for filing a declaration 
See cee to the issue of $6,500,000 first mortgage bonds, 34 % series 

ue 1968. 

The company proposes to sell the securities at 101% and interest from 
Aug. 1, 1938, to the following: $3,000,000 to Metropolitan Life Insurance 
Co., $3,000,000 to the Equitable Life Insurance Society of the U. 8. and 
$500,000 to the Mutual Life Insurance Co. of New York. 

The proceeds of the sale would be used to redeem on or before Jan. 1, 
1939, at 105%, $3,745,900 first mortgage 30-year 5% gold bonds due 
Jan. 1, 1948; to discharge unsecured indebtedness of $1,450,009 to An erican 
Gas & Electric Co., and to reimburse applicant’s treasury for funds em- 
ployed to retire indebtedness and for improvements to its properties.— 
V. 147, p. 1038. 

International Telephone & Telegraph Corp.—Gain 
in Phones— 

The corporation reports that its telephone operating subsidiaries in nine 
countries gained 40,500 telephones in the first seven months compared 
with a gain of 36,500 in the same period of 1937. All major companies 
reported increases. The largest gains were contributed by the United 
River Plate system in Argentina and by the Shanghai Telephone Co. which 
has now regained practically all of the telephones which were withdrawn 
from service last year when hostilities centered around Shanghai.—V. 147, 
p. 1039. 


Interstate Hosiery Mills, Inc.—Hearing— 

The Securities and Exchange Commission announced Sept. 6 that the 
public hearing to determine whether the registration of the no par value 
common capital stock of the co npany should be suspended or withdrawn 
from the New York Curb Exchange will be reopened Sept. 15, The hearing 
is being reopened at the request of counsel for the accounting firm of Homes 
& Davis, who have applied for perinission to intervene as a party to the 
proceedings and to produce further testinony. The hearing will be held 
in the Commission's New York Regional Office, 120° Broadway, New 
York.—V. 146, p. 4120. 


(Mead) Johnson & Co.—Jl/ztra Dividend— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no par value, both payable Oct. 1 to holders of record 
Sept. 15. Like payments were made on July 1 and April 1, last; an extra of 
$1.75 was paid on Dec. 28, last; extra dividends of 75 cents were paid on 
Oct. 1, July 1 and April 1, 1937. an extra of $1 was paid on Dec. 26, 1936; 
50 cents per share on Oct. 1, July 1 and April 1, 1936; one of 75 cents on 
Jan. 2, 1936, and ia each of the seven preceding 9 arters the company 
aistributed extra dividends of 25 cents per share.—V_ 147, p. 1343. 


~ Kellogg Co.—%0-Cent Dividend— 

" Directors have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 10 to holders of record Sept. 6. T1is will be the first 
dividend paid since March 10, last, when a regular quarterly dividend of 
like amount was distribuied.—V. 146, p. 4121. 


(I. B.) Kleinert Rubber Co.—Special Dividend— 

Directors have declared a special dividend of 5 cents per share in addi- 
tion to a regular quarterly dividend of 10 cents per share on the common 
stock, both payable Sept. 30 to holders of record Sept. 15. See V. 146, 
p. 3808, for record of previous dividend payments.—V. 146, p. 4121. 


(S. S.) Kresge Co.—Sales— 
Period End. Aug.31— _ 1938—Month—1937 1938—8 Mos.—1937 
$10,743,898 $11,013,379 $85,104,060 $92,038,634 
During August, company had 738 stores in operation of which 682 were 
American and 56 Canadian. A year previous stores in operation totaled 
733 of which 680 were American and 53 Canadian. 
The decrease from August, 1937, was the smallest drop from 1937 of 
any month this year.—V. 147, p. 1039. 


(S. H.) Kress & Co.—Sales— 
Sales for the month of August were $6,335,549, a decrease of $461,794, 


or 6.8%. 
The sales for the eight months ended Aug. 31 were $48,139,999, a decrease 
of $3,672,645, or 7.1% .—V. 147, r. 1039. 


Lane Bryant, Inc.— Sales— 

Period End. Aug.31— 1938—Month—1937 
Sales $846,000 $1,016,225 $ 
—V. 147, p. 1492. 


Locke Steel Chain Co —Frtra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a regular quarterly dividend of 30 cents per share on the common 
stock, par $5, both payable Oct. 1 to holders of record Sept. 15. Like 
amounts were paid on June 25, last, and on Oct. 1. 1937.—V. 146, p. 3671. 


1938—8 Mos.—1937 
8,387,205 $9,457,311 
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Lane-Wells Co.—Common Stock Offered—An offering of 
208,006 shares of common stock was placed on the market 
Sept. 7 at $15.25 per share by a syndicate headed by Blyth 
& Co., Ine. and ineluding Paul H. Davis & Co.; Dean 
Witter & Co.; E. H. Rollins & Sons, Inc., and William R. 
Staats Co. Of the offered shares, 58,006 are to be newly 
issued shares, and the balance are outstanding shares being 
offered by the controlling stockholders. 

Coincidental with this financing the company announced that Rodney 
S. Durkee had been elected a director and Vice-President. Mr. Durkee 
is leaving his position as Comptroller of Socony-Vacuum Oil Co., Inc, 
New York, to participat« ia the management of Lane-Wells Co. 

The prospectus states that it is contemplated that application will be 
made to list the stock on the New York Curb Exchange. 
® The company’s business consist. principally of the furnishing of certain 
specialized services in connection with the drilling and maintenance of 
oil wells and. to a lesser extent, of the manufacture and sale of oil well 
specialty tools and ejyuipment. It numbers among its customers Humble 
Oil & Refining Co., Shell Petroleum Corp., Standard Oil Co. of California, 
Gulf Oil Corp., Tidewater-Associated Oil Co., Sinclair-Prairie Oil Co. and 
other major producers operating in the California, Mid-Continent and 
Gulf-Coast oil fields, as well as in South America and Canada. Gross 
income from services and sales amounted to $2,107,610 in 1957. 

Capitalization of the company consists exclusively of 500,000 authorized 
shares of common stock, of which 360,000 will be outstanding upon com- 
pletion of the present financing. 

Net income applicable to dividends was $147,830 in 1935: $263,627 in 
1936; $590,814 in 1937, and $310,458 for the first six months of 1938. 

Proceeds of tais issue, according to the prospectus, are to be used to 
discharge bank loans of approximately $250,000, to acquire additional 
equipment and to provide general working capital. 

Management and control of the company heretofore has been held by 
W. T. Wells, W. G. Lane and their wives. With majority ownership now 
passing into the hauds of the public. W. G. Lane has resigned as a director 
and Vice-President, the vacancy being filled by Mr. Durkee. Mr. Wells, 
who has been the President of the company, will remain, however, in that 
capacity. Also it was announced by the company that Hazel T. Lane and 
Mary P. Wells have resigned as directors and Second Vice-President and 
Third Vice-President. respectively, and that Norman L. Dorn, chief 
engineer of the company, and M. E. Montrose, manager of the Houston, 
Texas, division, have been elected to fill these vacancies.—V. 147, p. 1492. 


Lehigh Coal & Navigation Co.—New President— 


The board of managers at a meeting held Sept. 8 elected Robert V. 
White of New York City as President of the cou.pany. te will succeed 
Sanmiuel D. Warriner, who has been acting as President pro tem since the 
resignation of Joseph H. Nuelle, who resigned as President, effective 
May 15, to become President of the Delaware & Hudson RR.—V. 147, 


p. 197. 


Lehigh Valley RR. 


Bond Issues— 

In our issue of Aug. 27 We gave a brief resume of the plan to extend the 
maturity dates of certain bonds of the system. 

D. J. Kerr, President, in a ietter states: 

American railroads have never been confronted with as serious a situa- 
tion as that which they now face. Uecreases in business and increases in 
taxes and wages have brought about conditions which are financially most 
critical. Your company does not have the cash to meet its obligations 
during the remainder of this year and, along with other railroads which 
are victims of the situation, faces receivership or bankruptcy. In the hope 
of avoiding that distressing result your cooperation is necessary and is 
hereby souicited. 

Unless the plan is consummated the management has little hope of avoid- 
ing a reorganization through receivership or bankruptcy with the delays, 
waste and expense incident thereto. Such an event will mean that your 
bonds wili be in default; that the market values thereof will be substantially 
reduced; and that the payment of all interest charges will be deferred for an 
indefinite period. You are urged, therefore, immediately to present your 
bonds to the company at one of said off.ces. 

An introductory statement to the plan says in prey 

There is outstanding in the hands of the public $142,627,000 of funded 
debt of the company and its subsidiaries, all of which is either the direct 
obiigation of the company or is guaranteed as to principal and interest by 
the company. In addition, the company has outstanding bank loans of 
$8,375,000, secured by the pledge of various system securities; $1,889,000 
of loans from Reconstruction Finance Corporation (exclusive of series V 
equipment trust obligations), similarly secured, and $1,110,532 of condi- 
tional sale obligations. There is outstanding $60,532,850 stock, of which 
$18,251,940 (30.15%) is owned by Pennsylvania Co. and $12,946,450 
(21.39%) by Wabash Ry. The Pennsylvania Co. in turn owns 48.93% 
of all outstanding stock of all classes of Wabash Ry. 

The hems fixed charges for the year ending Dec. 31, 1937, were 
$7,212,301, and for the year ending Dec. 31, 1938 (before giving effect to 
this extension plan), are estimated at $7,211,836. To meet these charges 
the system had but $6,313,748 of income available for fixed charges during 
1937. Such income for the first seven months of 1937 was $3,522,353, and 
for the first seven months of 1938, $1,477,985. Such income for the 12 
months ended July 31, 1938, was $4,269,380. The system has failed to 
earn its fixed charges in each of the years 1931 to 1937, inclusive, except 1936. 

The deifcits which the system has suffered during recent years and the 
current decline in revenues make it improbable that the system can during 
the next few years meet its present fixed charges, and at the same time 
properly maintain its properties and make those additions and better- 
ments which may be necessary for efficient agrees. Accordingly, unless 
the system can obtain the deferment of a sufficient amount of its interest 
charges to bring those charges within its probable earning capacity and 
cash resources in the immediate future, and also an extension of early 
maturities of principal, reorganization will be necessary. 

It is, however, the belief of uhe system's management, shared by insur- 
ance companies and savings banks holding large amounts of the system 
bonds, and by its bank creditors, that the present situation may be tem- 
porary, that, should there be a substantia! increase in earnings, reorganiza- 
tion may not be fundamentally necessary or advisable, and that extensions 
of interest and principal maturities believed to be adequate to avoid im- 
Mediate reorganization should be effected. 

To attempt immediate reorganization would involve not only waste and 
expense but also serious damage to junior bonds and stock which might 
later prove to have been avoidable. Furthermore, factual studies such as 
segregation and severance of earnings and expenses as between mortgage 
divisions and allocation of equipment which would be necessary in the 
a ~ eames of any comprehensive reorganization plan have not yet been 


-Plan_to Extend Maturity of Certain 


e. 

Accordingly, the company, after extended negotiations with institutional 

holders of large amounts of the system bonds, its bank creditors, and Recon- 
struction Finance Corporation, proposes this extension plan. 

The plan contemplates: 

(1) The extension for five years from its present maturity, of 75% of 
each of the five-semi-annual meores payments ($1,558,463 each) on the 
Lehigh Valley RR. general consolidated mortgage bonds falling due Nov. 1, 
1938, to Nov. 1, 1940, inclusive. 

(2) The extension for 10 years of the principal of Pennsylvania & New 
York Canal & RR. consolidated mortgage bonds ($8. ,000 now out- 
standing) due April 1, 1939; the —_— alley Rail Way first mortgage 
bonds ($15,000,000 now outstanding) due July 1, 1940; and Lehigh Valley 
ar eg ie first mortgage bonds ($10, ,000 now outstanding) due 

(3) Arrangements with the company’s bank creditors (holding $8,375,000 
of bank loans) and with RFC tholding $1.889,000 of loans other than 
series V equipment obiigations) whereby the fixed principal amounts re- 
quired to be re upon said loans during each of the years 1939, 1940, 1941 
and 1942 will be reduced to $511,000, the remainder of the principal be- 
coming payable in 1943. 

These extensions (assuming that all obligations intended to be affected 
become subject to the plan and that all fixed Principal maturities are paid 
when required under the above-mentioned arrangements) will result in 
the following fixed charges and principal maturities on now outstanding 
cvetgm 9 igs — (not including contingent obligations during the years 
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x Fized Principal gi x Fized Principal 
Year— Charges Maturities| Year—\@ Charges Muturities 
| ae eee $5,652.205 $2.356,902 | 1944... .-- 9.056.687 $563. 
4,852.567 1.246.605/1945...-.--- 9,031,164 2,437,972 
al 4,807,572 1.246.605) 1946_..._.-.-- 6,581,845 200.000 
i se 7,100,280 1,192,605/1947.-..---- 6,575,165 134,000 
SS paler gete ee Ie 7,052,629 1,342.338/1948....--.-- 6,469,805 5,134,000 
(ees 8,154,721 8,393,005) 


x Fixed charges shown in this total include charges on bonds of sub- 
sidiary companies held in the company’s treasury. _ 

The officers of the company estimate that the earnings of the company 
for the years 1939 and 1940 before depreciation, together with cash realized 
from retirement saivage, will be sufficient to enable the company to meet 
the contemplated fixed charges and maturities for those years. _ 

The plan is to be carried out under the supervision of a committee com- 
posed of representatives of institutional holders of system bonds. ; 

The company’s bank creditors and RFC have indicated their intention 
to accept the treatment provided for them, respectively, in the plan, 
subject to the approval of the Interstate Commerce Commission, and to 
the plan being declared operative on or before Dec. 31, 1938, or such later 
date as may be approved by the several bank creditors and RFC. 

Interest Extension 

75% of the amount of each of the five semi-annual interest instalments 
on the general consolidated mortgage bonds becoming subject to the plan, 
falling due Nov. 1, 1938, to Nov. 1, 1940, inclusive, shall be extended, 
without interest for a period of five years from its present maturity, that is: 
75% of the Nov. 1, 1938, int. maturity to Nov. 1, 1943; 75% of the May 1, 
1939, int. maturity to May 1, 1944; 75% of the Nov. 1, 1939, int. maturity 
to Nov. 1, 1944; 75% of the May 1, 1940, int. maturity to May 1, 1945; and 
75% of the Nov. 1, 1940, int. maturity to Nov. 1, 1945. 

25% of each of said interest instalments shall remain unextended and be 
and become due upon the dates now expressed in the several bonds and 
coupons. 

The lien of the extended interest shall remain unimpaired and such ex- 
tended interest, and the coupons therefor, shall continue to be rqually and 
ratably secured by the general consolidated mortgage without distinction 
or priority as between principal and interest, whether extended or unex- 
tended, or as between extended interest and unextended interest. 

The general consolidated mortgage bonds are not now redeemable. Such 
bonds becoming subject to the plan shall be redeemable at the option of 
the company at any time upon 30 days’ notice at their principal amount 
plus accrued interest. F 

The provisions of the general consolidated mortgage with respect to 
releases therefrom have been found to be inadequate to permit the abandon- 
ment of properties no longer useful in the company's operations and the 
continued ownership of which involves useless expense by way of taxes and 
otherwise. Said supplemental indenture, therefore, will contain prov:sions, 
in such form as the company and the committee may approve, designed to 
permit the release from the general consolidated mortgage of properties 
which in the opinion of the board of directors, or any trustee or receiver 
of such mortgaged property in any proceeding in bankruptcy or equity, 
may no longer be needed in the operations of the company, upon the deposit 
with the trustee under the mortgage of the proceeds, if any, of the disposi- 
tion of such properties, or the substitution of an equivalent amount of 
capital expenditures made during or after the calendar year in which the 
release occurs upon property subject to the lien of the respective mortgages. 

The company will not, without the consent of the committee, make any 
payment in respect of any interest maturing Nov. 1, 1938, to Nov. 1, 1940, 
inclusive, on general consolidated mortgage bonds which have not become 
subject to this plan, unless a like payment in respect of sucn interest on 
general consolidated mortgage bonds subject to the plan shall simultane- 
ously be made. 

Extensions of Principal 

(1) Bank Loans—The bank creditors have indicated their intention to 
accept the following treatment of the bank loans, conditioned upon the 
plan being declared operative on or before Dec. 31, 1938, or such later 
date as may be approved by the several bank creditors: 

Manufacturers Trust Co. (New York)—$5,000,000 3% loan due March 
1, 1940; $1,225,000 3% loan due Oct. 10, 1938. 

Independently of this plan,,the company will pay $25,000 on the smaller 
of the above loans on Sept. 10, 1938, and $25,000 on Oct. 10, 1938, and 
subject to the approval of the ICC, the two loans are to be consolidated 
on Oct. 10, 1938, into a single loan in the amount of $6,175,000, to bear 
interest at the rate of 3% per annum, to mature on March 1, 1940, to be 
secured by all of the collateral presently securing the two loans, and to be 
payable in monthly instalments of $41,666.66 commencing Nov. 1, 1938. 

Conditioned upon the plan being declared operative, the consolidated 
loan is to be extended at the same rate of interest to Nov. 1, 1913, and, 
from the date of such declaration, is to be payable at the rate of $25,000 
per month on the first day of each month to Nov. 1, 1943, any amount 
then remaining unpad to be payable Nov. 1, 1943. 

- —— Midland Trust Co. (New York)—3%475,000 3% loan due Sept. 
), a8. 

To be payable Sept. 10, 1938, and thereafter $12,500 semi-annually 
on May 1 and Nov. 1 in each year commencing May 1, 1939, to Nov. 1, 
1943, any amount then remaining unpaid to be payable Nov. 1, 1943. 

Marine Trust Co. (Buffalo)—$475,000 3% loan due Sept. 10, 1938. 

To be payable $25,000 Sept. 10, 1938, and thereafter $12,5)0 semi- 
annually on May 1 and Nov. 1 in each year commencing May 1, 1939, 
to Nov. 1, 1943, any amount then remaining unpaid to be payable Nov. 1, 


1943. 

Philadelphia National Bank—$1,200,000 3% loan due Sept. 10, 1938. 

To be payable $5),{0) Sept. 10, 1938, and thereafter $25,000 semi- 
annually May 1 and Nov. 1 in each year commencing May 1, 1939, to 
Nov. 1, 1943, any amount then remaining unpaid to be payable Nov. 1, 
1943. In addition the company shall apply on account of this loan $200,000 
out of the proceeds of a contemplated sale of the stock of the Hazleton 
Water Co. pledged as collateral under the loan. Proceeds of such sale in 
excess of $200,000 will be deposited with the bank and held by it as collateral 
under the loan until the plan has been declared operative, in which event 
such excess will be returned to the company. If the plan is not declared 
operative, the bank will have the right to apply such excess on account of 
the loan. The matter of the sale of said stock is now pending before the 


SEC. 

Additional Contingent Payments—All the foregoi extended loans are 
also to be entitled to the benefits of the sinking fund contemplating addi- 
ieee Payments on account of principal, contingent upon the company’s 
ncome. 

Collateral to Be Subjected to Plan—The general consolidated mo 
bonds pledged as collateral security for existing bank loans are to be su 
jectea to the plan, and stamped with notation of such subjection in accord- 
ance with the provisions of the plan. 

(2) RFC Loans—$1,111,000 registered serial collateral 4% notes, due in 
semi-annual instalments of $111,000 each Feb. 1 and Aug. 1 in each year 
to and incl. Aug. 1, 1943, and $778,000 4% loan due April 30, 1941. 

RFC has stated that. subject to the approval! of the ICC and conditioned 
upon the plan be declared operative on or before Dec. 31, 1938, or such 
later date as may approved by RFC, said corporation will accept the 
following treatment: 

The semi-annual instalments of $111,000 each due on the collateral 
notes on Feb. 1 and Aug. |, in each year shall be reduced 50%, i.e. to $55,500 
each, and the remaining principal amount of the collateral notes and the 
$778,000 loan shall be extended with interest at the rate of 4% per annum, 
to, and be payable on, Nov. 1, 194.. 

RFC shall also be entitled .o the benefits of the sinking fund contem- 
plating additional payments on account of principal. contingent upon the 
company’s income. 

The Middlesex Valley RR. first mortg: bonds and Schuylkill & Lehigh 
Valley RR. first mortgage bonds, pl ed as collateral for the colJateral 
notes and the loan. shall also be extenaed to Nov. 1, 1943. 

(3) The maturity of the principal of the Canal bonds, the Rail Way 

bonds and the Terminal bonds becoming subject to the plan shall be ex- 
tended, withou, impairmen of lien and without impairment of the com- 
—_> ty thereof, for a period of 10 years; that is, the Canal bonds 
to April 1, 1949; the Rail Way bonds to July 1, 1950, and the Terminal 
bonds to Oct. 1, 1951. . 
The extended bonds will continue to bear interest during the iod of 
extension at the rates now borne by them ee ee le semi- 
annually, and the company’s present Paw of interest 1 extended 
to such interest during the period of the extension. 

The Canal bonds, the Rail Way bonds and the Terminal bonds are not 
now redeemable. Such bonds becoming subject to the plan shall be re- 
deemable at the option of the Canal company the Rail Way company 
and Lehigh Valley RR. of N. J. (successor by consolidation to the Terminal 
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company) respectively at any time upon 30 days’ notice at their principal 
amount plus accrued interest. 

The provisions of the mortgages securing the Canal bonds, the Rail Way 
bonds and the Terminal bonds with respect to releases therefrom have been 
found to be inadequate to permit the abandonment of properties no longer 
useful in che operation of the Canal company, the Rail Way company, 
the New Jersey company and the company and the continued ownership 
of which involves useless expense by way of taxes and otherwise. Said 
supplemental indentures. therefore, will contain provisions, in such form 
as the company and the committee may approve, designed to permit the 
release from said mortgages of proper'ies which in the opinion of the board 
of directors of said respective companies, or any trustee or receiver of such 
mortgaged pronerty in any proceeding in bankrunrtcy or ecuitv. may no 
longer be needed in said operations, upon the deposit with the trustee 
under the resnective mortgages of the proceeds, if any, of the disposition 
of such properties, or the supstitution of an evuivalent amount of capital 
expenditures made during or after the calendar year in which the release 
occurs upon property subject to the lien of the respective mortgages. 

The compaay will not, without the consent of the committee, make any 
Payment in respect of any Canal bond, or any Rail Way bond, or any 
lerminal bond which shall not have become subject to this plan nor will it 
permit the Canal company, the Rail Way company or the New Jersey 
company to make any such payment, unless a like payment on bonds of 
said issues subject to the plan shall simultaneously be made. 
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Method of Assenting to Plan 

Holders of bonds affected by the plan may assent to the plan, suvoject 
their bonds and the appurtenant coupons tnereto and become parties to 
the agreement by presenting their bonds, either directly or through the 
holder’s bank or broker (in case of general consolidated mortgage bonds, 
oearing all coupons maturing on and after Nov. 1, 1938, and in case of 
Canal bonds, Railway bonds and Terminal bonds, bearing all unmatured 
coupons), to the company at its offices at 143 Liberty St., New York, 
or at 50 North 6th St., Philadelplia, Pa. (or to the Girard Trust Co., 
Philadelphia, Pa., or to Central Hanover Bank & Trust Co., New York, 
for transmittal to the company) for stamping thereon of an appropriate 
notation in such form as may be approved by the company and the com- 
mittee that the holder of such bonds and the appurtenant coupons has 
assented to the plan. 

Conditions of Plan Becoming Operative 

The company, with the approval of the committee, may determine 
whether and when the holders of a sufficient amount of the obligations 
affected by the plan shall have become subject to the plan to make it 
feasible to carry out the plan; provided, however, the company shall not 
so declare the plan operative, or the committee approve such declaration, 
unless and until (1) at least 80% of general consolidated mortgage bonds, 
80% of the Canal bonds, 80% of the Rail Way bonds and 8)% of the 
Terminal bonds shall have become subject to the plan: (2) the committee 
shall be satisfied that the company has entered into effective agreements 
with holders of the bank loans and with RFC consummating the arrange- 
ments in respect of the bank loans and the RFC loans, and (3) all action 
required to be taken under the plan by the company, the Canal company, 
the Rail Way company, and the New Jersey company shall have received 
such authorization or approval by the ICC and such other public authori- 
ties as shall be necessary. 

The plan shall become operative when so declared by the company, 
with the approval of the committee, and after notice of such declaration 
shall have been first published in the manner provided in Article VIII of 
this plan on or before Noy. 1, 1938, or such later date as may be determined 
by the company, with the approval of the committee. 

The plan shall be deemed to be abandoned, without any further action 
by tne company, if a petition shall be filed by the company for reorganiza- 
tion under Section 77 of the Federal Bankruptcy Act, or if a trustee under 
Section 77 or a receiver in equity of the company or substantially all of 
its property shall be appointed, and in such event the company shall cause 
notice of such abandonment to be publisaed in the proper manner. 


Committee 
The plan shall be carried out by the company, but subject in all respects 
to the approval of the committee. The committee shall be H. C. Hagerty 
(Treas. of Metropolitan Life Insurance Co.), Francis O. Affeld, IIT (Assist- 
and Counsel of Penn Mutual Life Insurance Co.), and Erwin A. Stuebner 
(V.-P.) of Fidelity-Philadelphia Trust Co.). 
The members of the committee have agreed to serve without com- 
pensation. 
Schedule C 


Statement of Gross Operating Revenues, &c., Income Available for Fixed 
Charges and Fixed Charges 


Gross Total a Available 
Operating Maintenance for Fired a Fized 
Revenues Expenditures Charges Charges 
1921- $74,997,799 $32,834,592 $17,111,473 $7,060,676 
1922__ 62,418,889 26,830,361 4,814,522 6,805,769 
1923 _ - 75,935,154 31,575,120 15,296,275 6,709 662 
1924 _ 76,374,805 27,030,881 13,899,426 6,547 388 
1925 74,430,573 24,485,621 14,279,930 6,233 ,366 
1926 - 80,453,150 26,367,509 16,246,941 6,225,828 
aaa 74,502,819 25,191,413 10,902,743 6,636,736 
aa 71,935,071 21,064,410 13,380,458 6,733,951 
1929. ...- 71,722,735 21,125,294 14,144,387 6,781,813 
1930... 60,664,188 19,123,620 9,275,113 6,751,843 
1931 - 59,024,627 16,112,098 4 664 667 6,925,712 
1932 -_- 38,739,138 11,779,428 3,267,963 7.201 ,006 
1933 _ - 38,177,450 11,117,780 4,638,797 7,414,630 
1934 _ _ _- ; 39,866,526 10,192,855 5,380,963 7,272,104 
1935- i 40,641,557 10,480,139 5,536,162 7 379,963 
aad . 49,156,379 11,489,895 & 655,883 7,332,058 
1937 (first 6 months) _ 25,934,239 7.096 563 3,195,463 3,612,102 
1937 _ _. , 48,618,849 12,862,425 6,313,748 7,212,301 
1938 (first 6 months) _ 19,997 ,882 5,042,249 1,227,523 3,478,652 


a Accounting methods of steam railroads were changed by ICC in 1935 
to eliminate ‘‘miscellaneous rents’’ in determining fixed charges. Figures 
prior to 1935 include ‘‘miscellaneous rents’’; those for 1935 and subsequent 
years do not include ‘‘misc2llaneous rents.’’ Company was required by the 
ICC beginning in 1935 to include both fixed charges and income interest 
on subsidiary company bonds held in the treasury and not involving a 
cash payment. In 1937 such interest amounted to $324,894. 


Schedule B—Lehigh Valley Railroad System 
Consolidated Net Balance Sheet June 30, 1938 
Uncluding All Rail and Real Estate Property and National Storage Co.) 
Assets— b Tiabilittes— $ 
Investment in road________~- 186,380,055 Stock outstanding (L. V.)_-- 60,537,151 
Investment in equipment____ 62,064,451 do fo. en. So 281,878 
Impts. on leased ry. property 2,302,708 Grants in aid of construction_ 118,520 
Miscell. physical property... 10,314,079 Funded debt .-154,263,750 
Investments in affil. cos. Non-negotiable debt to affil- 


I Si oe ae oe edo 10,721,029 lated cos. (adv.)_.-...--- 48,083 
EEE SSS Tee ent 26,130 Loans and bills payable__.___ 3,425,000 
LEE SE 417,764 Traffic & car. serv. bal. pay- 89,736 
Other investments Audited accts. & wages pay. 2,381,112 
Ee ose ote eired o 605,839 Mise. accounts payable___-_- 316,099 
Ee 2,224,391 Interest matured unpaid__-—_- 397,305 
Miscellaneous -___...----- 576.805 Dividends matured unpaid-- 28,767 
ee 2,617,853 Unmatured interest accrued_ 708,439 
Time drafts and deposits- --- 4,000, Unmatured rents accrued__- 503 362 
Special deposits._....__---- 137,340 Other current labilities____- 295,136 
Loans and bills receivable _ - _ 16,342) Liab. for provident funds_-- 4,843 
Traffic and car serv. bal. rec_ 714,419 Other deferred liabilities.... 1,857,505 
Netbal.rec.fromagts.&cond_ 661,178 | Tax ability . .....2-c<n--~ 4,219,739 


888,587 | Insurance & casualty reserves 75,000 
2,842,893 | Accrued deprec. equipment_- 26,848,376 
70,548 | Accr. depr. misc. phys. prop-_ 48,489 


Misc. accounts receivable - -_ 
Material and supplies _-_-_---- 
Int. and divs. receivable ---- 


Rents receivable.........-.- 32,994; Other unadjusted credits_... 2,615,663 
Other current assets-_------- 23,617 | Additions to property through 

Deferred assets._._...----- 458,586 income and surplus_-_-_---- 479,625 

Unadjusted debits_......--- 2,395,701 | Profit and loss__._.-...-.-.-- 27 349,446 

Difference - -.-.-...--....-adef395,717 

PE gadis codes sande 286,497,312 , eee ey 286,497,312 


a Between par value of securities of subsidiarv cos. owned by L. V. RR. 
and value of same securities carried on L. V. RR. books.—V. 147, p. 1492. 
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Lerner Stores Corp.— Sales 


_ Period End. Aug.31— _1938—Month—1937 1938—-7 Mos.—193 
Pl emencenes aeeewns $2,570,102 $2,617,385 $20,726,723 $22,211,848 
Earnings for 6 Months Ended July 31 (Incl. Subs) 

. __ 1938 1937 1936 1935 

Sales _-__- Paine aed SE -$18,167,010 $19,606,553 $17,988,736 $15,337,634 
Stee Ne. ee 487 ,292 997.847 1,070,493 680,203 
y Earnings per share__ - $1.04 $2.49 $2.67 $1.70 


x After providing for Federal taxes, depreciation and dividends on 
preferred stock. y On 400,000 shares now outstanding. 

78 | as Flaten do not allow for surtax on undistributed profits. 
—vV. 7, Pp. 1040. 


Lessings, Inc.—Earnings— 











6 Mos. End. June 30— 1938 1937 1936 1935 
oc, ee pe a $177,626 $196,156 $193,680 $180,261 
Cost of sales, operation 
and general expenses _ 170,994 180,474 178,432 178,819 
Other income__________ 1 227 1 327 1,536 1,156 
Prov. for income taxes_- 1,498 3,000 2,929 475 
Net inc. for surplus -__- $6 362 $14,010 $13,855 $2,122 
Balance Jan. 1__-.____- 55,826 55,180 56,856 54,693 
AGj).toBtate& munis. nncecs 0) kkk 105 2,285 
‘Total surplus-__--____- $62,188 $69,189 $70,816 $59,100 
Dividends paid________ 9,000 9,000 Sen ieee 
Sees Gee ae”) QE ee 5 
Balance, June 30____: $53,188 $60,189 $61,810 $59,095 
Shares capital stock out- 
_ Standing (par $5)---- x90 ,000 x90 ,000 30,519 30,744 
Earnings per share_____ $0.07 $0.15 $0.45 $0.07 


x Par $1. 

Note—No provision has been made for Federal surtax on undistributed 
profits, as the amount is only determinable at the close of the taxable year 
ended Dec. 31, 1937, when the total amount of dividends paid during the 
year is known.—V. 146, p. 3507. 


(Marcus) Loew’s Theatres, Ltd.—Accumulated Div.— 


The directors have declared a dividend of $1.75 per share on account¥of 
accumulations on the 7% cum. pref. stock, par $100, payable Sept. 30 to 
holders of record Sept. 20. Like amount was paid on June 30, last; a divi- 
dend of $3.50 was paid on March 31, last; dividends of $1.75 were paid on 
Dec. 15 and on Sept. 30, 1937; a dividend of $3.50 was paid on June 30, 
1937; dividends of $1.75 were paid on March 31, 1937; Dec. 15, Sept. 30, 
June 30 and March 31, 1936; on Dec. 21, Sept. 30, June 29 and April 1, 
1935, and on Dec. 31, Oct. 1 and June 30, 1934. Semi-annual payments of 
344% were made on Jan. 15 and July 15, 1931.—V. 146, p. 3808. 


Lone Star Gas Corp.—Preferred Stock Called— 


The corporation has called for redemption Nov. 1, its 64% preferred 
stock. The stock will be retired at $110 per share and accrued dividends 


and stockholders may turn in their holdings at any time. Funds for this 
purpess were obtained from a recent sale of convertible bonds.—V. 147, 
p. 1345. 


Louisiana & Arkansas Ry.— Seeks Plan Change— sa 

The Louisiana & Arkansas Ry. and Louisiana, Arkansas & Texas Ry. 
have asked the Interstate Commerce Conn ission to amend the official 
plan of consolidation so as to include both roads in the same system. The 
Louisiana & Arkansas is now seeking to acquire the L. A. & T. and to 
merge the two properties. na 

Under the official plan as it now stands the L. & A. is assigned to the 
Rock Island-Frisco system while the L. A. & T. is placed in the Illinois 
Central system. P 

If the acquisition and merger is approved, the carriers pointed out, both 
roads of necessity will have to be placed in the same system. Regardless 
of this point, however, it was stated that both roads are now owned by the 
same stockholders, controlled by the same interests, and in many respects 
are operated as one system.—V. 147, p. 1493. 


McCrory Stores Corp.— Sales— 


Period End. Aug.31— —(1938—Month—1937 
SS err 
et Bt CGI gs 2 wo oo cckdseoenoedacadsedes 
—V. 147, p. 1198. 


McLellan Stores Corp.— Sales— 

Period End. Aug.31— —_1938—Month—1937 1938—7 Mos.—1937 
ae $1,709,538 $1,670,677 $11,174,499 $11,873,098 
—-V. 142, p. 1493. 


McIntyre Porcupine Mines, Ltd.—Output— 


6 Months Ended June 30— 1938 | 
Tons milled _ - - - - 431,640 
Prod ction. _.-.----- 
Average per ton. - - - - 
—V. 147, p. 745. 


Melville Shoe Corp.— Sales— 

Corporation on Sept. 6 announced sales for the four weeks ended Aug. 27 
of $1,685,847, as compared with sales for the similar four weeks last year 
of $1,858,537, a decrease of 9.29%. Sales for the 36 weeks ended Aug. 27 
were $23,197,269, as against sales of $25,305,704 for the like period of 1937, 
a decrease of 8.33% .—V. 147, p. 1347. 


(Arthur G.) McKee & Co.—F2ira Dividend— 


The directors have declared an extra dividend of 75 cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the Class 
B stock, both payable Oct. 1 to holders of record Sept. 20. <A similar 
extra was paid on July 1, April 1 and on Jan. 2, last and on Oct. 1 and 
July 1, 1937; an extra of 50 cents was paid on April 1, 1937, and extra 
dividends of 25 cents were paid on Jan. 2, 1937, Oct. 1, July and Jan.4l, 

936, and on Oct. 1, 1935. ‘ 
as addition a year-end dividend of 50 cents was paid on Dec. 20,71937, 
and a special dividend of 25 cents per share was distributed on Dec. 22, 
1936.—V. 146, p. 3809. 


Manhattan Ry.—-Sizth Avenue Sale Postponed— 

The bondholders’ protective committee has postponed to Sept. 27 the 
sale of the Sixth Avenue elevated line in foreclosure. The sale originally 
was scheduled to take place on Sept. 12.—-V. 147, p. 1199. 


Marion Reserve Power Co.—- Merger Approved 
See Ohio Electric Power Co. below.—V. 145, p. 2699. 


Mead Corp.—Porrows $1,250,000 

The corporation has borrowed $1,250,000 from the First National Bank 
of Chicago on collateral promissory notes secured by an equal amount’ of 
series B first mortgage bonds due 1945, according to a statement filed 
with the Securities and Exchange Commission. An additional $1,250,000 
of first mortgage bonds have been authorized but are unissued. 

The notes are due in semi-annual instalments of varying amounts be- 
ginning March 21, 1939, and ending Sept. 21, 1942. Of the proceeds of 
the loan, $500,000 was allotted for additional investment in affiliated 
companies and the remainder was used for paying off bank loans, for 
additional working capital and other corporate purposes.—V. 147, p. 120. 


Meadville Conneaut Lake & Linesville RR.—75-Cent 


Dividend— 

he directors have declared a dividend*of 75 cents per share on_ the 
egunmin stock, par $50, payable Oct. 1 to holders of record Sept. 15. » Like 
amount was paid on April 1, last; a dividend of $1 was paid on Oct. Le 
1937; 75 cents paid on April 1, 1937; $1.25 on Oct. 1, 1936; 50 cents ‘on 
April 1, 1936, and on Oct. 1, 1935, and dividends of $1 per share dis- 
tributed each three months previously.—V. 145, p. 2230. 


1938—8? Mos.—1937 


1937 
431,600 
$4,075,824 
$9.44 
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Michigan Consolidated Gas Co., Detroit—To Jssue 


$42,000,000 Bonds and Notes 

Company on Sept. 1 filed with the Securities and Exchange Commission 
a registration statement under the Securities Act of 1933 covering $34,- 
000,000 of first mortgage bonds 4% series, due 1963, and $8,000,000 of 
4% serial notes due Aug. 1, 1939-48. 

The company was formerly known as Detroit City Gas Co. and itis 
stated that it expects to acquire all of the assets of Grand Rapids Gas Light 
Co., Muskegon Gas Co. and Washtenaw Gas Co. 

According to the registration statement, the proceeds from the sale of 
the securities being registered are to be applied as follows: 

$14,175,000 to redemption on or before Dec. 1, 1938, at 105% of $13,- 
Gre erett City Gas Co. first mortgage bonds series A, 6% due 
July l, * 

$18,375,000 to redemption on or before Dec. 1, 1938, at 105% of $17,- 
500.000 Detroit City Gas Co. first mortgage bonds series B, 5% due Oct. 1, 


950. 
$568 875 to redemption on or before Dec. 1, 1938, at 102 4 Zo of $555,000 
Washtenaw Gas Co. first mortgage bonds, 5% series due 1953. 

§ $4,500,000 to payment on or before Oct. 1, 1938, of $4,000,000 of 3%% 
secured promissory notes and $500,000 of 3% promissory notes of the 


company. 
» $2,223,000 to payment on or before Aug. 1, 1939, of $2,223,000 of Grand 
Rapids Gas Light Co. 5% first mortgage bonds due Aug. 1, 1939. 

>». The balance of the proceeds are to be used for other corporate purposes. 
Accrued interest amounting to approximately $378,200 on the securities 
to be redeemed or paid (exclusive of interest on the series B bonds repre- 
sented by coupons maturing Oct. 1, 1938) is to be paid by the company out 
of its treasury funds. 

According to the registration statement, Dillon, Read & Co., of New 
York and Mellon Securities Corp., of Pittsburhg, the principal under- 
writers, will be authorized by the bond underwriters to engage in certain 
market transactions in the bonds ‘‘for the purpose of stabilizing the market 
price thereof.’’ It is stated that ‘‘the existence of such provisions is no 
assurance that any such transactions will be effected or if effected that they 
will not be discontinued at any time.” 

The bonds are redeemable at the option of the company in whole at any 
time or in part by lot from time to time after 30 days’ notice at the following 
prices plus accrued interest: If red. on or before Sept. 1, 1942, 105%; 
thereafter and incl. Sept. 1, 1946, 104%; thereafter and incl. Sept. 1, 1950 
103%; thereafter and incl. Sept. 1, 1954, 102%; thereafter and incl. Sept. 1 
1958, 101%; and thereafter at par. 

The notes are redeemable at the option of the company in whole at any 
time or in part from time to time after 30 days’ notice at the following 
prices plus accrued interest: Notes maturing on Aug. 1, 1939 to 1943, 
incl., 104%; notes maturing on Aug. 1, 1944, at wa notes maturing on 
Aug. 1, 1945, 101%; and notes maturing on Aug. 1, 1946 to 1948, incl., 


100% %. 
Wile G. Woolfolk, of Detroit, Mich., is President of the company. 
Applies to SEC for Permission to Issue Securities— 


The following applications and declaration having been filed with the 
SEC, pursuant to provisions of the Public Utility Holding Company Act 
of 1935 and Rules adopted by this Commission thereunder, by American 
Light & Traction Co., a registered holding company, and Michigan Con- 
solidated Gas Co. (formerly Detroit City Gas Co.), Grand Rapids Gas 
Light Co., Muskegon Gas Co., and Washtenaw Gas Co.. suvsidiary com- 
paries of said American Light & Traction Co., pemereins transactions in- 
cident to the union of the ownership and operation of the properties and 
business of said subsidiary companies into one of said subsidiaries. Michigan 
Consolidated Gas Co., and incident to the liquidation of Grand Rapids Gas 
Light Co., Muskegon Gas Co., and Washtenaw Gus Co., and regarding the 
issue and sale by Michigan Consolidated Ga» Co. of $04,000,000 of its first 
mortgage bonds, 4% series due 1963, and $8,000,000 of its 4% serial notes 
(due Aug. 1, 1939 to 1948). 


Financing Plan Faces Delay— 

The Detroit City Council has voted to ask the Michigan Utilities Com- 

mission and the Securities and Exchange Commission to withhold approval 
of the proposed financing pending ruling of the Michigan Supreme Court 
in October in a case which will decide whether jurisdiction over Detroit gas 
rates is held by the city or by the Utilities Commission. 
». The case in question is a petition filed by the Wayne County prosecutor 
last November to place jurisdiction in the hands of the Utilities Com- 
mission. Both the city and the gas company, whose rates are now set by an 
agreement with the city called ‘‘Detroit plan,’”’ are opposing the handing 
over of rate jurisdiction to the Commission. 

WwW. G. oolfolk, President, stated that the consolidation of the four 
American Light & Traction Co. properties was for the purpose of following 
out the SEC's interpretation of the Holding Company Act and to allow 
refinancing on favorable terms.—V. 147, p. 1494. 


Michigan Gas & Oil Corp.—Registers with SEC— 


See list given on first page of this department.-——V. 147, p. 746. 


Middle States Petroleum Corp.— Larnings— 


6 Months Ended June 30— 1938 _. 1937 1936 
x Consolidated net income____....-- $72,740 $82,965 loss$22,908 

x After depletion, depreciation and bond interest and after deduction 
of minority interest in earnings, but before income and profits taxes. 

The earnings for the first half of 1938 represent 2.3 times the bond interest 
requirements of the wy ! for the period and are equivalent to 16 cents 
per share on its class A stock payable pursuant to charter provisions, out 
of two-thirds of its consolidated net earnings. 

The operating results for the second half of 1938 should be at least as 
peg Oe those for the first half of the year Mr. Glass stated.—vV. 

Pp. > 


Miller & Lux, Inc.—Report— 


The committees for the first mortgage 6% gold bonds and secured 7% 
gold notes state: 

To date the holders of 62.8% of the outstanding bonds, being 73.8% of 
the deposited bonds, and 61.6% of the outstanding notes, being 78.0% 
of the deposited notes, have executed agreements extending the powers of 
the committees to Oct. 1, 1941. On account of the seasonal character of 
the company’s farming operations, it is not possible to furnish a satisfactory 
statement reflecting the true financial condition of the company at this 


od of the year. The following information, however, has given us 
y the company: 
Land sales for 1938 to Aug. 28_._._._.-._----_-__-_--------- $390,262 
Land sales for 1937 to Aug. 31_....___-_---___-_----_-__---- 1,629,737 
The reduction in land sales = ! be attributed to the uncertainty of the 
Prospective buyers regarding the Federal program for farming adjustments. 
8% bonds outstanding Aug. 29, 1938_.....-.....-.--_-_------ $3,170,500 
th interest accrued and delinquent thereon____._._._____-- 594, 
Te notes outstanding Aug. 29, 1938_..-..._.--_____-_----_- 1,363,500 
Nee ee oan hee meinen 277 851 


The market value of the 6% bonds is 118 flat and notes 114 flat. 
Land sales contracts reveivable July 31 1938 $5,064,103 
wa ro — receivabie July 31, 1087........... «<<. 5,351,499 


Minneapolis Brewing Co.—Loan— 

Interest rates on bank loans of $500,000 being made by the com any will 
Be ger ~ yuk 2 2,0 ie iden dere 4 Yrctyesy of the — 100,000, 

x e, n ‘ 

$100,000 in i944 0 4% % in 1944 and 5% on the remaining 

The loan is to be retired in units of $100,000 each year, 1940 to 1944, 
inclusive. The money is being used to retire $265,000 of mortgage bonds 
and to add to working capital.—V. 147, p. 1347. 


(G. C.) Murphy Co.—Sales— 


Period End. Aug.31— 1938—Month—1937 1938—8 Mos.—1937 
| ORS Seep $3,087,363 $3,142,810 $24,254,388 $25,257,483 
Stores in operation. _....._._-__._____________ 201 197 


—V. 147, p. 1042. 


& Montreal Light Heat & Power Consolidated—Outpu 

Electricity output for consumption in the Montreal area during the 
month of Aug.st, exclusive of secondary and export power, amounted to 
88,881,270 kwhs., the second highest amount ever recorded by the com- 
pany for that month, 2.15% below the all-time high reached in August, 1937. 














Chronicle Sept. 10, 1938 
Output for the 8-months’ period amounted to 731,681,910 kwhs., or 2.04% 
down in comparison with the same period last year. 
Comparative electricity output figures for the period follow: 
1937 1938 

















% 
Kwhs. Kwhs. Chan. e 
1h Ee . . ctemenseabe cea 291.501,730 297,715,850 +2.13 
REO ROE 274,859,980 261,654,950 —4.80 
MD... siesccknousianaaradeee 89.756 ,990 83,429,840 —7.05 
RE iv cnediueincahnnnan 90,838,540 88,881,270 —2.15 
CMNEIIENS.. 5k cteos<tidmenes 746,957 ,240 731,681,910 —2.04 
Gas output for August amounted to 370,344,000 cubic feet, Output 
for the 8-months’ period amounted to 3,265,702,000 cubic feet. Com- 
parative gas output figures follow: 
1937 1938 % 
Cubic Feet Cubic Feet Change 
[it CE. ccwncnixdeenastad 1,240,010,000 1,226,759,000 —1.07 
I OES 1,327 ,445,000 1,299,300,000 —2.12 
BS eT ee 369,769,000 369 299 000 —0).13 
OS eae ae 378,291,000 370,344,000 —2.10 
CRMIRTI VO. occ cco cwesnsese 3,315,515,000 3,265,702,000 —1.50 
—V. 147, p. 275. 
National Bellas Hess, Inc. (& Subs.)—Earnings— 
Years End. July 31— y1938 y1937 y1936 1935 
Sales, less returns & al- 
OS eae $6,592,736 $8,125,966 $8,325,506 $6,812,637 
Cost of sales, oper., ad- 
minis. & sell. expenses 6,966,193 8,013,380 8,143,460 6,793,425 
Profit from operation _ los$373 ,457 $112,586 $182,045 $19,213 
Inc. cred.—int., dis., &c 47 ,460 22 347 71,051 4,844 
Gross income_ -- - - ~~ 108s$325 ,997 $134,933 $253 ,097 $24,056 
Inc. — charge — Prov’n 
for Federal & State 
income taxes, &c____- x158,921 114,976 79,289 6,596 
Net inc. for period _ - _loss$484 ,918 $19,957 $173 808 $17,460 
Earnings per share_ - - - - Nil $0.01 $0.13 $0.01 


x Interest, provision for doubtful] accounts, &c. y Including subsidiaries. 
Consolidated Balance Sheet July 31 








Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks_.__._ $306,397 $150,604] Accounts payable. $203,892 $122,525 
Cash on hand and Notes payable_._.. 200,000 700,000 

OS Se : 14,121] Mise. exp. accruals _____- 68,775 
Accts. receivable.. 390,737 571,194] Cust. refund. chks. 

Mdse. at cost or outst’g current aecned | 47,490 

ee, eee 498,855 1,154,182] Dueto customers - 25,868 
Inventory supplies 52,281 79,235 | Due to employees -_ 2,265 9,229 
Prepd. catalog cost 55,032 / $1,090] Current maturities 
Prepd insur. &c_-- { { 57,087| of 2nd mtge note 
Due from officers & payable __._._- ae. » stense 

employees, &¢c__ -  ireerer Federal & State in- 

Assets taken over come tax pay --- 45,391 7,455 
from Nat. Bellas Nat. Hold. Co. Ist 

Hess Co., Inc_. 555,302 «500,000 mtge.conv. bds. 170,400 170,500 
Land & buildings. 722,300 705,005 |5% 2nd mtge. note 
Improve. & mach. pay.toR.F.C.. 206,550 }#$f-...... 

andequipment - = —___ ~~ 83,635] Due receivers on 
Organization exp_ - 55,229 55,229 acct. of purch. of 

K.C, property - 291 316 

Common stock __. 1,619,458 1,610,713 

NN ok owe! def229,662 388,090 

Capitalsurplus_.. 300,500 300,420 

BOM ess cecwes $2,637,337 $3,451,382 SO $2,637,337 $3,451,382 


a As follows: Customers’ mailing list, $499,994; machines and equipment 
and furniture and fixtures, $1; packing material, box and stationery supplies, 
$1; catalogue plates, drawings, &c., $1; trade mark and trade names; $1; 
leasehold at Kansas City, $1; goodwill, $1.—V. 145, p. 1593. 


National Broadcasting Co.—Time Sales— 


Red and Blue networks report combined August time sales of $2,941,099, 
an increase of 5.6% over the $2,784,977 for August, 1937. Eight months’ 
sales totaled $26,923,483, an increase of 5.8% over the $25,440,534 for the 
like 1937 period.—V. 147, p. 275. 


National Container Corp.—Earnings— 

Earnings for 6 Months Ended June 30, 1938 : 
Net profits after taxes available for bond int. & amort. discount... _x$117,698 
Net after interest, amortization ($57,445) &c_____.....__..----- 60,544 
Earns per share on 330,482 shares capital stock_.___________..---- $0.18 

x Includes share of subsidiaries’ profits. 

The June 30, 1938 balance sheet shows current assets of $747 ,921, against 
current liabilities of $244.294. Total assets of the corporation as of that 
date were $6,362,360. $44,000 of the 54%% debentures have been retired 
since Jan. 1, 1938 through sinking fund operations, leaving $1,956,000 
outstanding. 

The kraftboard plant in Jacksonville has been completed and since the 
first of July has been gradually increasing its operations so that production 
is now close to its designed capacity of 200 tons a day Company and its 
subsidiaries are using the entire output from its kraftboard mill and the 
management reports that costs of production of kraftboard in their new mill 
are in line with original estimates.—V. 147, p. 747. 


National Gas & Electric Corp. (& Subs.)—Earnings— 
Period End. July31— 1938—Month—1937 1938—12 Mos.—1937 


Operating revenues-- -_-- $104,433 $84,679 $1,298,080 $1,114,448 
Gross income after retire- 

ment accruals..-...-- 18,465 13,428 235,575 245,132 
Net income---._..._.. 10,034 7,266 135,564 171,148 


—V. 147, p. 1042. 


National Power & Light Co.—Bonds of Sub. Called— 
See Tennessee Public Service Co., below.—V. 147, p. 1495. 


Neisner Brothers, Inc.—Sales— 


Period End. Aug. 31— _1938—Month—1937 1938—8 Mos.—1937 
RSS aren eae $1,421,293 $1,660,034 $11,552,702 $13,556,779 


(J. J.) Newberry Co.—Sales— 
Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
! $3,877,782 $3,880,619 $28,081,100 $29,654,464 


Newmont Mining Corp.—LEarnings— 
Earnings for the Year Ended Dec. 31, 1937 
Income—Cash dividends (incl. foreign taxes withheld at source) $3,188 206 


a ee ae mad amet ¥ 

_ "ia AG a) ie gaeeae 91,420 
Profits realized on sales of capital assets__......----------- 1,200,715 
Fg IES eR ey 2th eee an ee $4,504,457 
BE EEE RES ORE LE RO ,529,919 
Prov. for Fed’] income tax (est. 1937 less prior years’ adjustm’ts) 106,696 
I ee ana cnmanvaaban $2,867 ,841 
Earned surplus balance, Jan. 1, 1937..........-..---------- 35,792,794 
MR LES gg Bec See DS 20 gp Cee $38,660,635 
Dividend distributions during 1937.-.-.....---------------- x3,150,955 
Ss bd encndenynds mace denuaill $35,509,680 


x Cash dividend of $3 per share paid in 1937, $1,594,938; 52,704 shares 
of Phelps Dodge Corp. stock distributed at the rate of one-tenth of a share 
of wie Dodge Corp. stock for each share of Newmont M Corp. 
held, $1,544,214; and cash distributed in lieu of Phelps Dodge Corp. frac 
tional shares to stockholders in an amount equal to the value of such frac 

















Financial 


tions, or equivalent to 460.6 shares of Phelps Dodge Corp. stock valued at 
highest market price ($25.625) on Nov. 30, 1937, $11,803. 

-,jAssets—Cash in banks and on hand, $3,286,131; notes receivable, $112,- 
500; securities listed on domestic and foreign exchanges, $37,775,163; 
miscellaneous stocks of (and loans to) corporations; and other undertakings, 
$7 309,972; other assets, $40,804; total $48,524,570. 

Liabilities—Accounts payable and accrued taxes, $53,236; Federal in- 
come tax—-1937—-estimated , $107,757; common stock (par $10), $5,316,460; 
capital amps (premium on stock issued), $4,321,757; earned surplus, 
$35,509,680; unrealized appreciation in ‘‘Securities listed’ on domestic and 
foreign exchanges”’ and ‘‘miscellaneous stocks of (and loans to) corporations; 
and other undertakings, $3,215,680; total, $48,524,570.—V. 146, p. 1250. 


New Jersey & New York RR.—Trustees Ratified— 
beThe Interstate Commerce Commission has ratified the appointment of 
John A. Hadden and Charles A. Denney, of Cleveland, as trustees of the 
eh part of the Brie RR. system now being reorganized.—V. 147, 


Volume 147 


New York Ambassador, Inc.—Earnings— 











6 Months Ended June 30— 1938 1937 
TN $620,674 $611,417 
EE ee ee ee $486,622 $481,006 
Repairs, maintenance and rehabilitation- --- 31,42 A 
7 So eee sen i gelatine Cr10,463 Cr3 ,904 
Taxes and insurance on building and contents---- 61,259 58,818 
Trustee's, registrar's and transfer agents’ fees---_ - 1,859 1,837 
Int. on delinquent taxes & purch. instal. contracts - 27.235 31,165 
pa rete place ae eR NRE ORT a aE 98,806 90,471 

ee eS ent eee angers eet ieee 249 38 
pS a ae ee eT $76,321 


$72,089 

The statement of earnings for the six months ended June 30, 1938 filed 

with the trustee pursuant to the terms of the indenture indicates that there 
were no funds available for the payment of interest. 


Condensed Balance Sheet June 30, 1938 





Assets— Liabilities— 
SENET SES eee cee $48,661 | Accts. pay. & accrued exps... $55,880 
Accts. rec. (net after reserve) - 51,973 |Taxes collected............. 4,546 
| |” el REA ie aa 24,275| Real estate taxes, 1931-1938, 
| a Se ee 1,134] & interest penalties_______- 1,012,116 
Security deposit__...._.____- 500 | Security deposits ($500 contra) 1,023 
Instalment contract__.______ 2,025|Trade advertising—due bills 
Investments (% int. in certain oe ares 4,531 
securities held by Atlantic Purchase instalment contracts- 24,976 
City Amb. Hotel Corp_-_-__-_ 1] Deferred income..........-.. 1,383 
Prepaid exps. & def'd charges_ 17,755 | Unpaid reorg. expenses_---_-_ 56,011 
Fixed assets (net after deprec.) 3,411,469|20-year income bonds, due 
Trade advertising contracts __- 4,068 |. Be 8B Ri acucdécceacss 2,376,000 
Capital stock (par 10c.)_____- 25,305 
Capital surplus............. 476,181 
i a a A ea as 476,118 
ae okie ok oe $3,561,835 0 ere $3,561,835 





—V. 145, p. 3204. 


New York Chicago & St. Louis RR.—Letler to Stock 


Exchange Regarding Interest Due Sept. 1 Was An Error— 

George D. Brooke, President of the road, who appeared before the Com- 
mittee on Stock List of the New York Stock Exchange Sept. 7 to explain 
the road's position with respect to the decision to defer the Sept. 1 interest 
on = series C refunding bonds of the road, gave out the following state- 
ment: 

“The letter which the Treasurer of the railroad sent to the Stock Ex- 
change on Aug. 1 renarding the Sept. 1 interest was sent without being 
brought to my attention. It was the same letter which had been sent to 
the Stock Exchange by the Treasurer's office several times a year for the 
last 15 years. The purpose was to advise the Exchange as to the record 
date for the payment of interest on registered bonds and as to the place of 
payment for coupons, but these letters were so worded as aiso to indicate 
that the interest would be paid. Uuder the present circumstances, the 
Aug. 1 letter should not have been sent in the usual form, because it was 
obvious that, as stated in my letter uf July 23 announcing the extension 
plan for the 6% notes, unless the extension plan was successful the road 
would have to be reorganized under the Bankruptcy law. I expressed to 
the committee my deep regret at the mistake for which, as President of the 
road, I take full responsibility. 1 first became aware of the practice of the 
Treasurer's office of advising the Stock Exchange in advance of interest 
peoymens dates on the day when the ticker carried the statement that the 

ailroad had advised the Stock Exchange that the interest due Sept. 1 
would be paid. I immediately took steps to advise the Stock Exchange that 
the matter was still uncertain as the board was meeting the following day 
to consider whether the interest would be paid. The board of directors 
when faced with the question of paying the interest as indicated by the 
letter or deferring such pee, had no choice but to do the latter in view 
of the uncertainties in the situation and the necessity of dealing impartially 
with all classes of security holders, including particularly the holders of 
series A refunding bonds the next installment of interest on which will 
become due on Uct. 1, and which are secured by the same mortgage as the 
series C bonds. The squecesmneny $15,000,000 of 6% notes which the 
holders are now being asked to extend will become due and payable on Oct. 
1 and unless the extension plan received sufficient deposits to make it ef- 
fective, reorganization under Section 77 of the Bankruptcy Act appears 
inevitable. In these circumstances the board of directors felt that they 
would not be justified in paying out the nearly $1,350,000 in cash necessary 
to pay the Sept. 1 interest on the series C bonds. I expect that, if the 
extension plan is successful, both the Sept. linterest and Oct. 1 interest on 
the refunding bonds will be paid.’’ 

The Committee on Stock List of the New York Stock Exchange on Sept. 
2 invited G. D. Brooke, President of the railroad compeny to appear at a 
meeting on Sept. 7, to discuss the circumstances surrounding the action of 
that cogent in informing the Exchange on Aug. 1 that it would pay the 
interest due on Sept. 1 on its refunding mortgage, 444% gold bonds, series 
C, due 1978. The decision to invite Mr. Brooke to appear was announced 
by the Exchange. A letter containing the invitation was dispatched to 
Mr. Brooke in Cleveland. He was requested, in the event he was unable to 
appear personally, to send a representative of the company conversant 
with the incident into which the Committee on Stock List is inquiring. 

Notice that the coupons on the bonds in question would be paid on Sept. 
1 was given to the Stock Exchange in a letter dated Aug. 1 and signed by 
R. G. Eberly, Treasurer of the company. On Aug. 29, Mr. Brooke tele- 
graphed the Exchange that the directors of the company would consider 
the question of the interest payment at a meeting on the afternoon of Aug. 
30. Replying to Mr. Brooke's telegram, the Exchange asked to be advised 
immediately of the directors’ action and reminded the company of its pre- 
vious notification that the interest would be paid on Sept. 1. The company 
tel phed to the Exchange on Aug. 30 that the payment of interest would 
be deferred.—V. 147, p. 1497. 


New York Telephone Co.—£arnings— 











Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
Operating revenues- ---- 16,608,162 16,825,107 119,005,559 120,261,167 
ncoliectible oper. rev-_- 102,987 0,173 614,132 485,668 
Operating revenues... 16,505,175 16,754,934 118,391,427 119,775,499 
Operating expenses-_- --- 11,551,770 11,873,499 80,935,530 80,458,892 
Net operating revenues $4,953,405 $4,881,435 $37,455,897 $39,316,607 
Operating taxes_......- 2,655,359 2,505,841 18,123,930 17,043,316 
Net oper. income... $2,298,046 $2,375,594 $19,331,967 $22,273,291 
Net income..-.......-. 1,859,968 2,032,047 17,083,247 21,150,960 


Loss in Stations— 

Company’s August station loss was 1,687, against a station gain of 2,118 
in August, 1937. 

a in Augst, 1936 was 9,855 while in Augst, 1935 station loss 
was l, 4 

Station eS for the first eight months this year was 3,822 units, against 
a gain of 70,775 in the like gree of 1937. Station gain for the 1936 period 
aggregated 42,941 units.—V. 147, p. 1201. 
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New York Central RR.—Collateral— 


The company has asked the Interstate Commerce Commission for 
authority to pledge with the Hartford Accident & Indemnity Co. $600,000 
of ref. & improv. mtge. 5% bonds as additional collateral security under a 
co jateral agreement with that company for the furnishing of certain bonds, 
und ertakings and other instruments obligatory in nature. 

The agreement provides, that the market value of pledged collateral 
shall at all times equal at least 130% of the total amount of the bonds, and 
the collateral has now fallen below that percentage. The new pledge will 
raise the amount to 130%, the application stated.—V. 147, p. 1497. 


North American Car Co.—Earnings— 


6 Months Ended June 30— 1938 1937 
Profit after int., deprec. & amort., but before 
an ESS apie aphid tt ti $87,955 $88.823 


—V. 146, p. 117. 


Northern States Power Co. (Del.)—Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended Sept. 3, 1938, totaled 25,439,097 kilowatt-hours, a decrease of 
7.0% compared with the corresponding week last year.—V. 147, p. 1498. 


Northern States Power Co. (Minn.) (& Subs.)—Zarns. 


Period End. June 30—__1938—6 Mos.—1937 1938—12 Mos.—1937 
Operating revenues _____ $15,409,580 $15,572,248 $30,813,731 $30,735,198 








Oper. exp., maint. & tax. 9,772,771 9,287,445 19,008,694 18,447,655 
x Net oper. revenue__ $5,636,809 $6,284,803 $11,805,037 $12,287,542 

Other income (net) _____ 186,516 526,291 714,580 1,046,551 
x Net oper. revenue 


and other income__ $5,823,325 $6,811,094 $12,519,616 $13,334,093 








Approp. for retirem’tres. 1,152,987 1,151,074 2,444,873 2,444,796 
Gross income_______- $4,670,338 $5,660,020 $10,074,743 $10,889,297 
Int. on long-term debt_. 1,458,825 1,728,083 2,896,300 4,255,865 
Amort. of debt discount 
and expense_________ 300,096 295,622 595,188 562,118 
Other interest (net)... Cr38,145 7,047 Cr43,997 009 
Other income deductions 61,168 25,500 92,249 47,292 
Net income. ---....- $2,888,394 $3,603,769 $6,535,003 $6,017,012 
Dividends—7% pref.stk.  __- .- | 2 ie pes 1,612,106 
DUM SMENORcceccss  jnaion , ? iia 1,381,883 
$5 pref. stock. ....... 687 ,500 504,167 1,375,000 504,167 
EE Ee 170,776 
Ce ne 36,45 
fe eee eee 2,290,000 2,090,144 4,952,067 2,090,144 


x Before appropriation for retirement reserve. 

Notes—(1) As reflected by the above statenient, net income of $6,535,003 
for the year ended June 30, 1938, shows an increase of $517,991 when com- 
Reset with net income of $6,017,012 for she yess ended June 30, 1937. 

his increase is due to a large extent to a reduction in income taxes for 
1937 and a reduction in interest charges resulting from the refunding of the 
company’s funded debt during Feb., 1937. The increase of $517,991 was 
offset to the extent of $870,833 by dividends on the 275,000 shares of 
cumulative pref. stock, $5 series, issued and sold Feb. 19, 1937, the proceeds 
of which were used in the said refunding of the company’s funded debt. 

(2) The revenues and expenses subsequent to Jan. 1, 1937, are shown 
in accordance with the classifications of accounts prescribed by revulatory 
commissions effective Jan. 1, 1937, which differ in certain respects from the 
classifications previously followed by the companies. In certain instances 
the figures prior to Jan. 1, 1937, have been adjusted in accordance with the 
new classifications of accounts. 

(3) The company has made no provision for Federal and State income 
taxes for the year 1937, as it will claim as a deduction in its income tax 
returns for that year unamortized discount and expense and redemption 
premiums and expense and duplicate interest applicable to bonds redeemed 
during the year 1937, which deduction, it is estimated by the company, 
will result in no taxable income for that year. During the period from 
Jan. 1 to Feb. 28, 1937, the company made provision for Federal and State 
income taxes in the amount of $79,501 which was reversed over the period 
from March 1 to June 30, 1937.—V. 147, p. 580. 


Norwalk Tire & Rubber Co.—Div. Arrears Cleared Up— 


Directors have declared a dividend of $5.25 per share on the 7% cumu- 

lative preferred stock, per $°0, payable Sept. 22 to holders of record Sept. 

a payment will clear up all back dividends on the issue. See also 
ms »p. 76l. 


Ohio Electric Power Co.— Merger A pproved— 


Approval has been given by Ohio P. U. Commission to joint application 
for merger of Marion Reserve Power Co. and Ohio Electric Power Co. 

The Ohio Electric Power Co. capital structure includes $740,300 in 7% 
preferred stock and $412,200 in 6% preferred and 90,680 shares of no par 
common. No dividends have been paid on either preferred for several 

ears. 
" The Marion Reserve Power Co. will retain the present outstanding cap- 
ital, which includes $1,888,400 in $5 preferred and 20,000 shares of no par 
common. 

In exchanging preferred stocks unpaid dividends will be considered and 
holders of Ohio Electric preferred stocks will receive Marion $5 preferred 
shares at rate of $133 and $128 respectively for 7% and 6% preferred 
stocks, while 10,000 shares Marion common will be exchanged for Ohio 
common outstanding.—V. 105, p. 2701. 


Oklahoma Gas & Electric Co.— Harnings— 
ly 31— 1938 1937 
se perattig rover $13,291,321 $12,882,696 


Gross operating revenues -----.----------------- 
Net oper. rev. and other income before appropria- 


tion for retirement cooerve, and red toute. a a 5,736,281 6,083 ,986 
Net i me after deducting interest charges, 
‘quart, debs discount and expenses, &c__..--- 2,475,467 2,636,554 


—V. 147, p. 1045. 
165 Broadway Building (Bennenson Building) Corp. 


—Reorganization— 

anization has been practically completed, according to Amott, 
Baker © Co., Inc. New securities will be issued during the month of 
September along with a cash distribution of slightly in excess of $38 per 
$1000 bonds. The new securities which are being issued on a par for par 
basis to former first mortgage bondholders bear fixed interest starting at 
4\%%. These new bonds, which are also secured by a first mortgage on 
the main property and by a junior mortgage on several small parcels, carry 











with them approximately 174% of the common stock ownership. The 

building is now said to be approximately 95% occupied. 
Earnings for Years Ended April 30 

yee BO 9g $1 444822 $1 496035 

Gross income__-------- $1,343,746 $1,305,098 $1,314,52. 316,036 

Operating expenses... 415,722 442,934 453,172 ‘441,826 

Operating income._.__.- %$928,024 $862,163 $861,649 $874,208 

Real estate taxes - - - - --- 279,188 270,438 270,517 269,128 

Net wee —.. a 
rec., franchise Om 4 a 
income taxes,&c... %648,835 $591,724 $591,132 $605,080 


Note—The above statements cover the operations of the No. 165 Broad- 
Py 2 No. 99 Liberty Street buildings only. From the effective date of 
the plan, May 1, 1938, the above buildings will be operated as a unit with 
No. 169-171 Broadway and No. 10 Cortlandt Street properties and earnings 
for subsequent periods will thus be on a different basis.—V. 147, p. 1498. 


(J. C.) Penney Co.—Sales— 
Sales of the company for the month of Au 
pared with $19,762,176 for August 1937. 


OF 8 O17 tes from Jan. 1 to Aug. 31, 1938, inclusive, were $142,624,9 


compared with $155,479,447 for the same period in 1937. This 
Sees of $12,854,522, or 8.27%.—V. 147, p. 1045. 


t were $19,067,959, as com- 
his is a decrease of $694,217, 
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Pacific Telephone & Telegraph Co.—Larnings— 


1938—Month—1 937 1938—7 Mos.—1937 


Period End. July 31— : . 8 
5,727,632 $5,662,919 sade | > yi $38,629,756 


Operating revenues - --~.- 


a 





Uncollectible oper. rev -- 23,800 2,800 170.400 147,102 
Operating revenues__. $5,703,832 $5,639,119 $39.128,028 $38,482,654 
Operating expenses- - --- 4,033,983 4,081,311 28,206,021 26,877,53: 

















Net oper. revenues... $1,669,849 $1,557,808 $10,922,007 $11,605,122 
Rent from lease of oper. HM 

isan deen Si 70 70 493 515 
Operating taxes__...-.-- 802,471 730,989 5,357,987 5,143,045 

Net oper. income.... $867,448 $826,889 $5,564,513 $6,462,592 
Net income........... 1,452,839 1,475,648 10,018,129 11,102,690 


—V. 147, p. 1045. 


Pantex Pressing Machine, Inc.—Earnings— 














6 Months Ended June 30— 1938 1937 1936 
tet beads bne eae x$755,624 $1,208,705 $909,407 
Co a ES GU wdawecnctnoen 4 487 ,083 749 382 563,706 

Gross profit on sales...--.------- $268,540 $459,322 $345,701 
Selling, shipping, advertising and nae pre 

administration expenses_-_-------- 235,635 303 ,007 231,841 

Net profit on operations.........- $32,905 $156,315 $113,860 
Ge SEE cwdccedsécsteesecone 86 etnee 23 944 18,494 

po eee $32,905 $180,259 $132,355 
ARTEL AD 12,258 40,641 11,198 
Reserved for Federal income taxes... --.--- 25,000 11,500 

SE I. ss exsist wt eens Ambala $20,647 $114,618 $109,656 

x After deducting $18,335 reserved for reposession losses. 

Consolidated Balace Sheet June 30 

Assets— 1938 1937 Liabtlities— 1938 1937 
|’ ae $42,283 $64,774|Accts. pay.,trade. $63,941 °$105,125 
Notes & accts.rec. 644,507 620,182} Div. pay. on pref. 

Inventories - - 410,747 564,243 stock..... a 21,102 
Plant & properties 238,369 238,888 | Accrued Liabilities - 28,908 108,062 
Deferred charges - - 58,654 61,890 | Reserves___....-- 176,530 196,323 
Preferred stock__ 993,500 x1,005,000 

y Common stock_- 29,004 29,004 

yy, 102,679 85,361 

» ae Se $1,394,561 $1,549,977 Total - ...$1,394,561 $1,549,977 





x Represented by 14,070 no par shares. y Represented by 29,000 no 


par shares.—V. 146, p. 3675. 


Pennsylvania Building (Pennsylvania Operating 


Corp.)—Confirmation of Plan of Reorganization— 


The reorganization committee (Edwin H. Bigelow, chairman) in a letter 
to holders of the lst mtge. fee 6% sinking fund bonds and certificates of 
deposit therefor states: 

y order dated Aug. 31, 1938, the plan of reorganization, dated May 23, 
1938, formulated by the committee, was confirmed by the U. 8. District 
Court for the Southern District of New York in the reorganization proceed- 
ings under Section 77B of the Federal Bankruptcy Act, and has been found 
by that court and by a special Master appointed by that court to be fair, 
equitable and feasible. 

Pursuant to the provisions of the plan all holders of outstanding bonds 
(and certificates of deposit therefor), are entitled to vote in favor of Option 
A or Option B as set forth in the plan. All bondholders will be conclusively 
bound by the vote of the majority in principal amount of the bonds the 
holders of which shall have cast votes for either option. 

The committee will conduct the vote under the supervision of the court, 
and the court has filed a voting period of 30 days from Sept. 6 as the time 
within which bondholders must file their votes with the committee. No 
vote a after the expiration of such 30-day period will be entitled to be 
counted. 

Summary of Plan of Reorganization 

Plan provides, in brief. for the acquisition of the mortgaged property by 
a hew company to be organized for that purpose and for the treatment of 
the now outstanding bonds in accordance with the provisions of Option A 
or Option B. 

Option A 

1. Cash equal to 30% of the principal amount of the present bonds. 

2. New second mortgage 20-year income bonds equal to the remaining 
70% of the present bonds. 

3. Capital stock of the new company at the rate of one share for each 
$100 principal amount of the present bonds. 


Option B 


1. New first mortgage 20-year 34% bonds equal to 60% of the principal 
amount of the present bonds. 

2. New second mortgage 20-year income bonds equal to the remaining 
40% of the principal amount of the present bonds. 

3. Capital stock of the new company at the rate of one share for each 
$100 principal amount of the present bonds. 

Holders of outstanding bonds are entitled to vote in favor of Option A 
or Option B and upon consummation of the plan will be entitled to receive 
the treatment accorded by the option obtaining the vote of the holders of 
a Majority in principal amount of the bonds held by bondholders who shall 
have cast votes for either option, subject, however, with respect to 
Option A, to the ability of the new company to borrow between $900,000 
and $950,000 in cash, with interest at a rate of not more than 5% per 
annum and maturing in not less than five years, secured by a new first 
Mortgage upon the property. The proceeds of such loans are to distributed 

ro rata exclusively to the bondholders in making the cash payment provided 
‘or in Option A of the plan. In the event that the new company is not 
able to obtain the loan necessary to consummate the plan under Option A, 
on the terms summarized above and in the plan, within such period of time 
os a a approved by the court, the plan is to be consummated under 

ption B. 

No securities of any kind are to be issued to the holders of any claims 
subordinate to the lien of the bonds or to the holders of the stock of the 
debtor. Any claims senior to the lien of the bonds are to be paid in cash. 
The holders of all claims and interests junior to the bonds have been 
determined by the court to be of no value.—V. 146, p. 3676. 


Peoples Drug Stores, Inc.— Sales— 


Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
Sn detinonnemin’ od so $1,741,978 $1,771,575 $13,878,225 $14,515,115 


Peter Paul, Inc.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
no par shares, payable Oct. 1 to holders of record Sept. 20. Like amount 
was paid on July 1 and on April 1, last; a dividend of 70 cents was paid on 
Dec. 10, 1937, and a dividend of 50 cents per share was paid on Oct. 1, 
1937, this latter being the initial distribution on the larger amount of stock 
now outstanding.—V. 145, p. 3664. 


Petroleum Exploration, Inc.—Dividend Increased— 

Directors have declared a dividend of 35 cents per share on the common 
stock, par $25, payable Sept. 15 to holders of record Sept. 3. Previously, 
ae quarterly dividends of 25 .cents per share were distributed. in 
addition, an extra dividend of 10 cents was paid on June 15 and on March 15, 
-_ * om Vv oe p. 3812 for detailed record of previous dividend payments. 
—Vv. ,D. ; 


Phillips Jones Corp. (& Subs.)—Earnings— 


os. End. June 30— 1938 1937 1936 1935 
x Net profit.___.__.--- loss$296 ,909 $121,977 $51,960 $50,087 
x After depreciation, interest and all other charges.—V. 146, p. 3352. 


Financial 
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Phillips Petroleum Co.—Balance of Debentures Offered— 
The company offered to holders of its common canital stock 
of record on Aug. 19, 1938 the right, which expired on Sept. 2, 
1938, to subseribe at 100% of the principal amount for an 
aggregate principal amount of $25,000,000 convertible 3% 
debentures, pro rata. Rights to subscribe were exercised 
with respect to $23,674,500 debentures. Accordingly, the 
underwriters have severally agreed to purchase an aggregate 
of $1,325,500 of debentures. 

The company is informed by the representative of the several under- 
writers that an aggregate of $429,500 of unsubscribed debentures have been 
sold by certain of the several underwriters at 100, on a when, as and if 
issued basis, leaving a remainder of $896,000 of unsubscribed debentures. 
The underwriters propose to seil severaliy their respective amounts of 
unsubscribed debentures not so disposed of at public or private sale at 
the price or prices current at the time of sale on the over-the-counter 
market or, in the event the debentures shall have been listed and registered 
thereon, on the New York Stock Exchange, plus commissions, if any, 
when, as and if such debentures are issued and accepted by the several 
underwriters, and subject to the right of any underwriter to reject in its 
sole discretion any and all offers of purchase. 

From Aug. 16, 1938 te Sept. 2, 1938, inclusive, the over-the-counter 
market price of the debentures in New York City, selling on a when, as 
and if issued basis, fluctuated between a low of 105% and a high of 108% %. 
Sales of warrants on the New York Stock Exchange during such period 
indicate a market price for the debentures fluctuating between a low of 
105% and a high of 1074%% on the basis of sales price of warrants plus 
principal amount of debentures. During such period the price of the 
company’s capital stock on the New York Stock Exchange fluctuated 
between a high of 42% and a low of 38% 

The debentures are dated Sept. 1, 1938 and are due Sept. 1, 1948. They 
are convertible until maturity into shares of the company’s common stock, 
or unti: six days prior to the redemption date if callea for prior redemption, 
at the following conversion prices per share of common stock: $47.50 prior 
to Sept. 1, 1943, and $55 thereafter and prior to maturity. 

Purpose of Issue—The net proceeds, estimated at a minimum of $24,- 
137,375 and a maximum of $24,557,375 will be applied in the amount of 
$6,015,000 to purchase for retirement, with the consent of the respective 
holders thereof, $3,000,000 of 3% serial notes, due Dec. 1, 1939, at re- 
demption price of 10044% and $3,000,000 of 344% joint serial notes, due 
Dec. 1, 1940, at redemption price of 100. Accrued interest to the date of 
such purchase will be paid out of the general funds of the company. 

No specific allocation of the balance of the estimated net proceeds has 
been or can be made. Such balance will be added to the working capital 
to be used from time to time for capital expenditures. 


Capitalization (Authorized & Outstanding) Giving Effect to Present Financing 


Convertible 3% debentures, due Sept. 1, 1948___-...-.-_--- $25,000,000 
1935 seria! notes, 3.6-3 34 % $3,000,000 each due Dec. 1, 1941, 

ESS §.) See ey eee ee eee 9,000,000 
1937 serial notes, 3% %, $3,000,000 due Dec. 1, 1944 & 1945- 6,000 ,000 


Capital stock (authorized 5,000,000 shs. no par)------------ 4,449,052 shs. 
Earnings—The preliminary earnings of the company and its subsidiaries 
for the six months ended June 30, 1938 indicated a decline in net income of 
approximately 56% under the comparable period of 1937. The percentage 
oF decline in net income for the second quarter of 1938, when compared 
with the same quarter of 1937, was not as great as the percentage of decline 
in net income for the first quarter of 1938 when compared with the first 
quarter of 1937. Further, the net income for the three-months ended June 
30, 1938 increased approximately 41% over the net income for the three 
months ended March 31, 1938. ri 
Principal Underwriters—The respective names of each of the principal 
underwriters and the percentages of the unsubscribed debentures to be 
purchased severally by each of the principal underwriters are as follows: 


Name & Address— Amount; Name & Address— Amount 
The First Boston Corp., N. Y.... 17% |Green, Ellis & Anderson, N. Y-.. 2 
Mellon Securities Corp., Pittsb__- 8 W. E. Hutton & Co., New York_-_ 2 
Blyth & Co., Inc., New York___-_- 4 Kidder, Peabody & Co., N. Y--- 2 
Brown Harriman & Co.,Inc.,N.Y. 4 Laird, Bissell & Meeds, Wil’gton_- 2 
Goldman, Sachs & Co., N. Y._--- 4 W.C. Langley & Co., New York_-. 2 
Haligarten & Co., New York-__-_-- 4 Speyer & Co., New York....-...- 2 
Harris, Hall & Co. (Inc.) Chicago- 4 G. H, Walker & Co., New York-_- 2 
Hayden, Stone & Co., N. Y.--... 4 Dick & Merie-Smith, New York_- 1 
Hemphill, Noyes & Co., N. Y__-- 4 Francis, Bro, Co., St. Louis___.-- 1 
Lazard Freres & Co., New York_. 4 Laird & Co., Wilmington______-- 1 
Smith, Barney & Co., New York__ 4 Laurence M. Marks & Co., N. Y_- 1 
Bond & Goodwin, Inc., New York. 2 G. M.-P. Murphy & Co., N. Y--- 1 
H. M. Byllesby & Co., Inc., Chic_ 2 Otis & Co., Cleveland-___._.-.---. 1 
Dominick & Dominick, N. Y___-- 2 titer & Co., New York________-- l 
Flore, Forgan & Co., New York_-_ 2 Kuhr Loeb & Co. New York_--. 10 





—V. 147, p. 1204. 


Pictorial Paper Package Corp.—17'0 Pay 5-Cent Dividend 

Directors have declared a dividend of 5 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. 15. Like amounts were 
paid on June 30 and on March 31, last, and previously regular quarterly 
dividends of 8% cents per share were distributed. See V. 145, p. 3665 
for record of previous dividend payments.—V. 146, p. 1256. 


Pillsbury Flour Mills Co.—To Vote Sept. 13— 

The stockholders will vote on Sept. 13 on approving the creation of a new 
mortgage on properties of the company. 

At the present time there are outstanding in tne hands of the public 
$4,317,000 of Pillsbury Flour Mills Co. Ist mtge. 20-year 6% gold bonds. 
These bonds are part of the $6,000,000 of bonds dated Oct. 1, 1923 which 
were issued in connection with the acquisition by Pillsbury Flour Mills 
Co. (Minn.) and the predecessor of the present company of the properties 
and assets of Pillsbury-Washburn Flour Mills Co., Ltd. The bonds bear 
interest at the rate of 6% per annum and mature by their terms on Oct. 
1, 1943. These bonds have been called for payment Oct. 1, 1938. The 
company has also entered into an agreement for the sale to the Equitable 
a Society of $6,000,000 334% 1st mtge. bonds. See V. 147, 
p. 1500. 


Pioneer Gold Mines of British Columbia, Ltd.—Farns. 


Month of August— 1938 1937 1936 1935 
ai oh ceed aia ithe $167,000 $186,000 $198,000 $271,000 
x Net after expenses _-_-_ 100,000 104,000 123,000 205,000 


x Before depreciation, depletion and taxes.—V. 147, p. 429. 


Pittston Co.—T7o Curb Activities—Revamping Under Way 
as Part of Alleghany Policy— 


The following is taken from the New York ‘‘Times”’ of Sept. 8: 

The Com>any. waica was formed by the late O. P. and M. J. Van 
Sweringen as a ‘‘vertical trust’’ controlling the production, distribution and 
sale of anthracite, is to release its hold on its large anthracite properties in 
Pennsylvania and confine its activities to the distribution of fuel. It 
will reduce its distribution of anthracite and concentrate on the sale of low- 
volatile coal from the Pocahontas regions. 

A committee of Pittston directors has been appointed to carry out the 
proposed reorganization, which R. R. Young and his associates hope will 
“end a terrific operating loss’’ and release Alleghany Corp. from ‘‘a ball and 
chain.’’ The committee comprises Mr. Young, Harvey D. Gibson, Presi- 
dent of the Manufacturers Trust Co.; W. E. Lewis, President of the Second 
National Bank of Wilkes-Barre, and Joseph T. Routh of New York, a coal 
man, 

The Pittston Co. was formed by the Van Sweringens in 1930. The com- 
pany proved unprofitable from the start and has been_ kept going in recent 
years in part through advances by the Chesapeake & Ohio Ry. hrough a 
subsidiary, the C. & O. spent $7,687 ,300 in Souatring 20% .250 shares of the 
coal company. Subsequently it lent $2,050,000 to Pittston. 

This indebtedness to the C. & O. is to be satisfied by the Pittston Co. 
under a proposal put forward by Mr. Young and his associates, through the 
issuance by Pittston of a new class of common stock to be known as class A. 
The $5,000,000 of 6% Pittston debentures held by the Erie RR. will be 
converted into a like amount of income bonds. ‘ 

Pittston will disaffirm its lease from the Pennsylvania Coal Co., an Erie 
subsidiary, covering the Pehnsylvania collieries. These collieries are for 
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the most part inactive, all development being carried on through sublease 
to independent operators. 

For the time being Pittston will continue operation of the Sheridan- 
Wyoming Coal Co., Inc., which holds some 650,000,000 tons of unmined 
coal in Wyoming and which is on a profitable basis. However, Pittston 
also may release control] of this propert y. 

The Alleghany Corp., top company in the Van Sweringen pyramid, 
holds 496,240 of the 1,075,100 shares of Pittston common outstanding. 
This stock will be left undisturbed.—V. 147, p. 1204 


Pleasant Valley Wine Co.—Zarnings— 

Period End. July 31— 1938—3 Mos.—1937 1938—9 Mos .—1937 
Sales, net after discounts, 

allowances, freight— 


Volume 147 




















out and excise taxes__ $82,254 $104,335 $339,089 $391,509 
Cost of goods sold incl. 

all mfg. costs & depr. 46,304 57 ,826 190,090 209,531 
Selling, general and ad- 
« Ministrative expenses _ 36,490 39,629 139,666 135,971 

Operating profit - - - _- loss$541 $6,879 $9,333 $46,006 
Other income, discounts, 

PO: QR beseccancc 574 649 2,231 2,585 

Net profit before in- 

come taxes. _...... $33 $7,528 $11,564 $48,592 

Special expenses_______ —— w@eancen — > 8 = mages 
Prov. for Federal income 

taxes (normaltaxonly)  -.--.. 1,129 1,115 6,129 

Net profit for period _- loss$851 $6,399 $9,565 $42 ,463 
Earnings per share on 

250,000 shares capital 

stock (par $1)... _--- Nil $0.03 $0.04 $0.17 

Balance Sheet, July 31 

Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks and Accts, pay., trade. $15,030 $7,984 

ar $3,605 $16,454] Notes payable_-__-_ | a 
x Accounts & notes Accrued expenses. 6,978 3,807 

receivable _—__- 70,697 65,742 | Federal inc, taxes 
Miscell. accts. rec. S408 06. ss sae OE 50) ‘sheave 
Invent., wine, ma- Res. for Fed. inc. 

terials and sup- taxes (incl. only 

plies est. values normal taxes for 

as per books._.. 327,582 304,883 current period) - 1,115 6,129 
Excise stamps --_-__ 2,587 1,677 | Cap. stk. (par $1). 250,000 250,000 
Deps. against pur- Paid-in surplus... 210,000 210,000 

Ti ésccuscnco <<ances 2,400] Surp. arising from 
y' Fixed assets__._._ 323,243 335,518 appraisal - - - - -- 194,562 204,493 
Brands, tradem’ks Earned surplus--_- 59,769 53,845 

and formulae ___ 1 
Prepayments and 

deferred charges 12,456 9,584 

ee oe $744,609 $736,258 c. 2 $744,609 $736,258 


x After reserve for bad debts of $7,500 in 1938 and $5,691 in 1937. 
y Sy soverve Ber depreciation of $213,547 in 1938 and $195,861 in 1937. 
—vV. oD. 45. 


Plough, Inc.—To Pay 15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, payable Oct. 1 to holders of record Sept. 15. Like amount was 
paid on July 1, last; dividends of 20 cents were paid in each of the three 
preceding quarters and previously regular quarterly dividends of 30 cents 
per share were distributed.—V. 147, p. 1501. a 


, Porto Rico Telephone Co.—T7enders— 
*” The Montreal Trust Co., will until 12 o’clock noon Sept. 20, receive 
bids for the sale to it of sufficient 6% first mortgage 30-year bonds due 
Dec. 1, 1944 to exhaust the sum of $65,000.—V. 147, p. 278. 4 a4: 


le ee. a~ 
» Postal Telegraph Land Line System—E£arnings— “'* 


Period End. July 31— —_1938—Month—1937 1938—7 Mos.—1937 
Teleg. & cable oper. rev. $1,593,399 $1,812,050 $12,071,633 $13,883,564 





























pO EE ee 106,031 121,318 804,070 960,259 
Deprec. & amortiz. exp- 155,966 171,366 1,109,498 1,013 ,677 
All other maintenance -. 108,119 125,881 701,878 770,866 
Conducting operations_.. 1,250,618 1,419,568 8,966,410 10,046,948 
Relief dept. & pensions_ 43,174 42,084 302,903 342,039 
All other general and mis- 
cellaneous expenses _ - - 34,495 37 ,683 269 ,057 261,015 
. 
Net telegraph & cable ; 
operating loss_-—-_-- $105,004 $105,850 $82,183 prof$488 ,760 
Uncollectible oper. rev _- 5,000 4,000 35,000 36,000 
Taxes assignable to oper. 85,262 78,421 614,612 549,244 
Operating I as 5 cies $195,266 $188,271 $731,795 $96 484 
Non-operating income 3,303 3,316 18,741 24,809 
SL ne $191,963 $184,955 $713 ,05 $71,675 
Deduc’ns from gross inc 251,555 247 ,224 1,761,861 1,714,364 
 }) $443,518 $432,179 $2,474,915 $1,786,039 
—V. 147, p. 1046. 
Power Corp. of Canada, Ltd.—Bal. Sheet June 30— 
1938 1937 1938 1937 
Assets— s Ss Liabtlities— $s $ 
CR dina tb eek 387,809 436,218| Acc’ts payable and 
Inv. in subs. and accr’d liabilities _ 209,594 190,731 
affiliated cos___19,156,185 19,380,134} Prov. for inc. taxes 9,312 4,760 
Other investments 7,774,208 7,505,119] Divs. payable.... 283,899 261,575 
Accts. receiv., incl. 5% debentures... 1,328,700 1,485,200 
p accruedrevenues 314,254 268,874144%% debentures. 8,533,000 8,533,000 
Furn. & fixts., &e- 13,942 17,304} Ist cum. 6% pref. 5,000,000 5,000,000 
Deferred expenses_ 18,320 17,309 | Non-cum.6% part. 
preferred _..-.-- 5,000,000 5,000,000 
y Special reserve.. 497,926 495,196 
x Common stock__ 5,019,620 5,008,700 
Earned surplus... 1,791,666 1,645,796 
 a<eeseue" 27,664,717 27,624,959 c. 27,664,717 27,624,959 





y x Represented by 446,330 no par shares in 1938 and 446,298 no par shares 
in 1937. y Being the net profits on sale of securities and discount on de- 
bentures redeemed since July 1, 1933. 

» Earnings for years ended June 30, appeared in the ‘‘Chronicle’’ of Sept. 3, 
VA147, p. 1501. 


Public Service Co. of Northern Illinois—New Financing 

It is reported that an issue of $80,000,000 refunding bonds is expected to 
go into registry with the Securities and Exchange Commission about 
Sept. 20.—V. 147, p. 1046. 


Pullman Co.—Earnings— 
[Revenues and Expenses of Car and Auxiliary Operations] 

Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 

Sleeping car operations: 





Total revenues--_---- $5,039,723 $5,410,514 $34,698,688 $36,267,803 
k _ expenses - - - - - - 4,143,196 4,558,935 31,089,189 31,892,643 
i 

Net revenue---_-.---- $896 ,527 $851,579 $3,609,498 $4,375,160 





Auxiliary operations: 











. Total revenues------ $171,442 $172,608 $1,177,681 $1,233,622 
L Total expenses_-_-_--- 140,613 139,907 94,669 1,012,039 

Net revenue_-_..--- $30,829 $32,701 $183,012 $221,582 
Total net revenue-_----- $927 355 $884,280 $3,792,511 $4,596,742 
Taxes accrued-__-__----- 413,322 416,926 2,434,375 1,538,377 
fF Operating income.... $514,033 $467,354 $1,358,135 $3,058,365 


-—V. 147, p. 1047. 
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Purex Corp., Ltd.—Registers with SEC— 


See list given on first page of this department.—V. 143, p. 3855. 


Radio Corp. of America—Obituary— 


James R. Sheffield died”"on"Sept. 2 at Saranac Lake. Mr. Sheffield was 
4 Grector of this company and several subsidiary companies.—V. 147, 


Radio-Keith-Orpheum Co.—Hearing Sept. 29— 


Federal Judge Murray Hulbert has adjourned a scheduled hearing on the 
confirmation of a proposed amended plan of reorganization for the corpora- 
ion until Sept. 29. he adjournment was granted because of the absence 
of Federal Judge William Bondy before whom the hearing will take place. 

The amended plan_is sponsored by the Atlas Corp.—V. 147, p. 1047. 


Railway & Light Securities Co.— Asset Value— 


The company reports net asset value of its common stock, as of Aug. 31, 
1938, with securities based on market valuations, equal to $16.12 per share, 
on eae with $28.48 per share on Aug. 31, 1937, and $16.96 per share 
on July 31, 1938.—V. 147, p. 583. 


Reliance Mfg. Co.—Dividend— 

Jirectors have declared a dividend of 10 cents per share on the common 
stock, payable Noy. 1 to holders of record Oct. 22. Like amount was paid 
on Aug. 1, last, and previously regular quarterly dividends of 15 cents per 
share were distributed. In addition, an extra dividend of 10 cents was paid 
on Aug. 2; May 1 and on Feb. 1, 1937; and on Nov. 2, and Aug. 1, 1936. 
A special dividend of $2 was paid on Dec. 23, 1936.—V. 147, p. 1352. 


Reynolds Metals Co.—Earnings— 
{Including Wholly-Owned Subsidiaries] 
—3 Months Ended——- ——6 Months Ended 





Period— July 2,°38 July3,'37 July 2,'38 July 3, '37 
Net profit..........__. $148,166 $580,678 $305,768 $1,123,636 
Earns. avail. for common 

stk. after pref. divs___ 79,604 512,117 167 ,892 985,00 
Earns. per sh. on com. 

gatas hicapa Aas oapad $0.08 $0.50 $0.16 $0.96 


x After all charges and Federal taxes (except surtax). 

Consolidated net earnings of the Reynolds Metals Co. and its wholly 
owned subsidiaries for the six months period ended July 2, 1938, amounted 
to $305,768.47, after all deductions and Federal income taxes (without 
audit; subject to year-end adjustments) and compares with $1 ,123,636.06 
corresponding period of the year 1937. For the three months period ended 
July 2, 1938, the consolidated net earnings were $145,165.€2 as compared 
with $580,678.15 for the same period in 1937. 

The 1938 figures reflect a change in depreciation policy resulting in a 
reduction of approximately $90,000 from the amount that would have been 
charged during the six months on the former basis. The change is accounted 
for principally by the adoption, as a minimum provision, of 50% of the 
normal rate of depreciation in respect to machinery and equipment in 
certain plants classified for stand-by use through the concentration of 
facilities and operations formerly located at separate points. 


Makes Loan—*® 

The company entered into a loan agreement with the bank of Manhattan 
and the Society for Savings of Cleveland on Aug. 12, under which the two 
banks agreed to lend a total of $2,500,000 on or before Sept. 15 and to 
accept therefor the unsecured notes of the company and its wholly owned 
subsidiaries, according to a report filed with the Securities and Exchange 
Commission. 

The company agreed to apply as much of the proceeds of the loan as 
was necessary to pay off its 2'4 % bearer notes, in the amount of $1,780,000, 
and $280,000 bank loans of the company and subsidiaries, on or before 
Nov. 1, 1938.—V. 146, p. 3819. aa 


a 
§ Richmond Fredericksburg & Potomac RR.—Lquipment 
Issue Placed Privately—The First Boston Corp. submitted on 
Sept. 7 the high bid for $740,000 244% equipment trust 
certificates, offering 103.3887, or an interest cost basis of 
only 1.85%. The certificates will mature in one to ten 
years. The issue has been placed privately.—V. 147, p.1352. 


“Roses 5, 10 & 25-Ce nt Stores, I nc.— Sales— 


Period End. Aug.31—  1938—Month—1937 1938—8 Mos.—1937_ 
Sales _ _ - Satta $393 ,282 $385,120 $2,809,741 $2,960,031 
Stores in operation i ‘ 102 101 


> 


—V. 147, p. 1205. 
Roxborough Knitting Mills, Inc.—Zarnings— 
6 Months Ended— —~ ee 


—-- 


2” 38" July 3, 37 
33,104 

















WOE Gs 6 oiccicnvrnensaecdsuadniuaneaeaaeesne $1,932 $2,284,757 
Net income after all charges. .....-.---.-.------ ‘a a 8,525 ma 35,838 
—V. 144,p.1975 8a | ee i 1 Oe . 

SanJDiego Consolidated Gas & Electric Co.—Earnings 

Years Ended July 31— 1938 1937 
OUGIEEES TOOTH... -ccnvaceccuntsce ___... $8,269,964 $8,143,115 
Operating expenses, maintenance and taxes-_----- 5,033,129 4,741,601 

Net oper. rev. (before approp. for retire. res’ve)_ $3,236,835 $3,401,514 
eg ere eer 578 4,476 

Net oper. revenue and other income (before 

appropriation for retirement reserve) -.------ $3,237,413 $3 405,990 

Appropriation for retirement reserve------------ 1,325,000 1,285,000 

CONS ION oo inc dvddccnconescaeecssose>e $1,912,413 $2,120,990 
Interest on funded debt - - - ~~~ chat sihtekoten daa 620,000 620,000 
Amortization of debt discount and expense_ ------ 61,954 61,954 
eg SO ee eer re Cr37 ,662 Cr1,685 
Other income deductions. -.........------------ 4,300 ll 

te co tar agtennasaeeandocnwne $1,263,821 $1,440,605 
—vV. 147, p. 1048. 

Serrick Corp.—Farnings— 

Earnings for the Year Ended June 30, 1938 

Gross Profit 09 GOB. 6n6ccncccctsec cctsucccsccssscspoesces $243 395 
Seling and administrative expenses _......---.-------------- 228,054 





pe SY ne re eT 
Cash discounts on purchases & miscellaneous other income- - - - 8,812 
CE IRON. 6 5 nck cinta sdb sdbbbwoceddedsbsvsdsecnisene $24,153 
OO EOF POET TCT TTT Cn 41, 
Provision £68 GOprecisUOR... nccnscccccnscccccccccsccennccses 100,617 
See Gees i Nn 8 ee deka sdanweedmedeeoee $117,562 
Dividends paid: Class A common stock—cash-.-.------------ 18,877 
Class B common stock—cash..........-.----------------- 41,608 
Class A common stock (at $9 a share)__....--.--.-------- 62,742 














a) . . . 
1646 Financial 
Balance Sheet June 30 
Assets— 1938 1937 Liabiltttes— 1938 1937 
Cash on hand and Notes payable $103,264 $163,824 
1 $52,994 $71,966 | Accounts payable - 54,993 220,825 
x Notes and accts. Fed. inc, tax pay- 
receivable._...- 156,345 440,655 able, prior yrs -- 7,943 14,215 
Inventories... --- 266,190 429,240] Accrued expenses 46,443 131,266 
Other receiv, and Notes pay. (excl.of 
invest. assets -_- 11,122 931 current mat. shown 
Deferred charges - 8,201 39,322 eS 10,417 21,417 
y Prop., plant and Reserves. .cccc- 41,511 51,595 
equipment - 690,261 704,036 | Class A com, stock 
Goodwill....---- ] 1 oi) Ses 242,725 214,615 
Class B com, stock 
(par $1) <pan! 139,426 138,077 
|Paid-in & donated 
| gurplus ..--. 608,629 575,348 
| Earned surplus... def70,236 154,971 
, 0 $1,185,114 $1,686,151 yy $1,185,114 $1,686,156 


x After reserve for bad debts of $13,794 in 1938 and $17,506 in 1937. 
y ofa reserve for depreciation of $615,297 in 1938 and $556,458 in 1937. 
—VvV. , PD. ‘ 


(William) Simon Brewery— Larnings— 


3 Months Ended July 31— 1938 1937 
Net income after all charges.........----------- $50,733 $100,135 
nn... ptenwenwednaaneae® $0.0 $0.13 


—V. 147, p. 1207. 


Siscoe Gold Mines, Ltd.— August Production— 

Company's August production of gold was valued at $190,249 from a 
total of 1,503 tons milled, indicating an average recovery of $10.28 per 
ton. This compares with $194,096 and average recovery of $11.25 per 
ton in July and $220,472 in August, 1937, when average recovery was 
$12.43.—V. 137, p. 1353. 


650 South Grand Building Co., Los Angeles—Earnings 
Earnings for Six Months Ended July 31, 1938 











RE ae OTS Pee Ny Re PR POR ene Se $53 370 
Service and miscellaneous income-._.......-.-.....-------- 12 
I i i eee ae $54.572 
can snes itn eh etd ace cao adds ek a acm Sood es ie a 38,703 
DEG) sin ste ddbdenécbeudaseaeedwiinedveut ane becuase ehbwet 1,67 
Teeth, DERN GHG: Co vccdccncndadtdcabadanadncwue $4,199 
Balance Sheet July 31, 1938 
r Assets— TAabilittes— 
Cash in bank and on hand... $12,064/ Accounts payable... ....---- $1,182 
Accounts and notes receivable 4,592 | Dividend payable-_-.....---- 3,225 
Deficiency claim against former Accrued liabilities. ........-- 635 
owners of Quinby Properties Taxes payable or accrued - - - - 24,264 
—carried at nominal value- 1| Lease deposits and advance 
SEES RE SRE 6,758 
Prepaid expenses and deferred Capital stock (par $10) _..---- 64,500 
NG i iraadndadbunsuae 26,323 | Paid-in Surplus...........-. 354,427 
Earned surplus (deficit) --- ~~. 1,641 
, a ae ee er ee $453,349 ek a $453,349 


x After reserves for depreciation of $21,877. 
Southern Pacific RR.—Bond Issue Projected— 


The company has applied to the Interstate Commerce Commission for 
authority to issue $7,251,000 of first refunding 4% mortgage bonds. Of 
the proceeds, $4,751,000 would be used to retire first mortgage 5% bonds 
of t e Northern RR. and the remaining $2,500,000 to reimburse the com- 
~~ s treasury for money expended on improvements. The bonds would 
2 ood at par and accrued interest to the Southern Pacific Co.—V. 146, 


Southern Ry. 





Earnings— 
—Fourth Week of Aug.— ——Jan. 1 to Aug. 31—— 


Gross earnings (est.) $3,516 061 $3 yr 479 75076 417 $89 604 163 
om. 147, D. 1503. _ eee ’ ’ we , $ ’ ’ , , | 


Southwestern Bell Telephone Co.—Earnings— ms 
Period End. July 31— 1938—Month—1937 ys med Mos.—1937 








Operating revenues_____ $7,336,512 $7,220,723 $50,921,127 $49,999,426 
Uncoliectible oper. rev _- 31.458 25 '492 221,696 178.398 
aOperating revenues__ $7,305,054 $7,195,231 $50,699,431 $39,811,028 
Operating expenses_____ 4,654,487  4,689'876 32°814.315 31.863,324 
Net oper. revenues___ $2,650,567 $2,505,355 $17,885,116 $17,947,704 
Operating taxes. _______ ‘000'2! 869,048 6.787.628 6.305.891 





Net oper. income__._ $1,650,309 $1,636,307 $11,097,488 $11,641,813 


Net income___________ j 
Mama —— hae hepa. | 
to refund__________ 2,395 19,070 ,M& 16,930 a 132,605 


Spiegel, Inc.—Sales 
8 parted End. Aug.31— _1938—Month——1937 1938—8 Mos.—1937 
Vv" 147. p tana" $3,366,080 $3,534,922 $27,580,701 $30,267,022 


Standard Products Co. (& Subs. )—EZarnings— 

















Years Ended June 30— 19 6 
Mfg. profit after deducting cost of - ward si 
ooee a incl. material, labor and $492,565 1.454.642 
_ ee eee 492,565 $1,272,302 $1,454, 
ng, gen. & admin. expenses_____ 398,475 395,166 361,165 
Operating profit__.______ $94,090 $877,136 $1,093,477 
Reber deductions............._.... 62,45 47 ,207 50,084 
5 * Sapa Cr26,730 Cri1,456 Cr16 ,492 
Provision for Federal income, excess 
profits & undistributed profits taxes 29,522 205,217 214,215 
ee | ee é 
Portion of subs. loss applicable to 
minority interest_.......________ Cr2,133 Dr1,524 Cr2,649 
Net profit.__.._____ 

Dividends paid__._...._-~~~~~~~~7 $30.04 $338 600 nas ps soap 
Earnings per share on common stock $0.10 $2.11 $2.46 
Consolidated Balance Sheet June 30 
Assets— 1938 1937 Liabilities— 1938 1937 
Cash on hand and Accts. pay. (trade) $135,715 $153,457 

on deposit_____ $312,486 $169,130] Note pay.tobank. 100,000 30,000 
a Accts. rec.(cust.) 176,131 502,607 | Unpaid salaries, 
Vendors’ deb. bals. ______ 1,223] wages, &c_____- 15,751 43,063 
Inventories ______ 209,021 427,219] Accrued taxes_-___ 69,338 244,848 
New York drafts Bank overdraft 
pledged to secure (Canadian sub.)  ______- 21,083 
indebtedness of Acct.pay.to officer  _____- 2,488 
Canadian sub_-_ 32,500 32,500 | Other curr. liabils_ 3,372 4,100 
Other assets______ 38,244 55,270 | Other liabilities __-_ 9,623 11,607 
b Property, plant eserves. ._...__. 30,000 30,000 
and equipment. 1,008,368 833,997 | Minor. int. in out- 
c Patents________ 48,164 20,304] standing capital 
Prepaid taxes____ 17,553 13,078} stock of sub____ 17,213 19,346 
Com. stk. (par $1) 300,000 300,000 
Paid-in surplus... 772,219 762,048 
Earned surplus... 389,237 433,289 
Total _........ $1,842,467 $2,055,327! Total _________ $1,842,467 $2,055,327 





After reserve of $25,800 in 1 
ford iation ¢ 938 and $26,100 in 1937. b After reserve 


934 in 1938 and 36 607 in 1937. c After reserve 
.879 in 1937.—V. 147, p. 1504. 


for amortization of $5,943 in 1938 and 


Sept. 10, 1938 


Chronicle 
Standard Dredging Corp. (& Subs. )—EZarnings— 


Earnings for 6 Months Ended June 30, 1938 
Net profit after int., deprec., Fed. inc. taxes, &c__..-....-.-- 
Earnings per aare on 596,197 shs. common stock (par $1) ---- 
—vV. 145, PD. 5. 


Standard Gas & Electric Co.— Weekly Outpui— 


Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Sept. 3, 1938, totaled 103,- 
150,482 kilowatt-hours, a decrease of 9.8% compared with the correspond- 
ing week last year.—V. 147, p. 1504. 


L. S.) Starrett Co.—Smaller Common Dividend— 


The directors have dec.ared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Sept. 30 to holders of record Sept. 23. 
This compares with 50 cents paid on June 25, last; 25 cents paid on March 
30, last; 50 cents paid on Dec. 30 and on Sept. 30, 1937; a dividend of $1.75 
was paid on June 26, 1937, and previously regular quarterly dividends of 
35 cents per share were distributed. In addition, an extra dividend of 40 
cents was paid on March 30, 1937; an extra of 25 cents was paid on Dec. 30, 
1936, and an extra dividend of 15 cents per share was paid on Sept. 30, 
1936.—V. 147, p. 1504 


Sterchi Bros. Stores, Inc.—Earnings— 


6 Months Ended June 30— 
I I a enti ca in pion tn tna eae ns iki in ode ab thai 


$186 ,502 
$0.15 


1938 1937 
$2,291,896 $2,837,163 














Cost of goods sold and operating expenses-------- 2,120,783 2,436,910 
General and administrative expenses___.......  .- 32,340 33,176 
x Income charges and credits (net)_......-..---- 87,509 91,527 
Net profit (before provision for Federal income 
and undistributed profits taxes)._........_ -- $50,764 $275,551 
pe” i SR ee ee ae 1,331,792 1,172,780 
Increase in surplus arising from purch. of 6% cum. 
lst pref. stock & 5% non-cum. 2d pref. stock-_-- 18,202 17,255 
WPESES BURT Se cccksiudcbtdaccwensesesees weeece 1,485 
TOS 5 cakes th ebibenhweneed ieee $1,400,758 $1,467,070 
Dividends paid—6% cum. Ist pref. divs. 34,8 A488 
5% non-cum., 2nd pref. dividends............. -..-.-- 12,496 
PUIOl FEST GE 4 ce cocbncecanasesesansosee or, 9 4c 
CR BIS BE. sctcitindancdmisémtenbimannae $1,365,510 $1,417,086 
Earnings per sh. on 298,108 shs. of common stock_ Nil $0.76 


x Includes provision for losses from repossessions and uncollectible notes 


and accounts receivable. 
Balance Sheet June 30 











Assets— 1938 1937 Ltabilities— 1938 1937 
Cec auannas $70,093 $116,402) Notes pay. (banks) $425,000 $345,000 
Notes & accts. rec. Accts. pay. (trade) 176,078 220,069 

Ee 2,858,443 2,583,525] Fed. taxes payable 53,249 34,573 
IDVONEOEY .2nccce 964,072 1,160,939] Accrued expenses. 92,555 87,214 
Value of life insur - 32,139 28,038 | Res. for conting.. 136,732 28,890 
Invests. & sundry 6% cum.1st pf.stk. 

SEMGES « 6cesoe8 17,508 19,052 ($50 par)...... 1,139,650 1,210,850 
Fixed assets, less 5% nhon-cum. 2nd 

depreciations - -- 88,171 92,413 pf.stk. ($20 par) 449,400 476,840 
Impt. to leased aCommonstock.. 298,108 298,108 

prop. (less amort.) 51,813 65,227 | Surplus.......... 1,365,510 1,417,086 
Deferred charges -- 54,043 53,034 

WE Seca cnbe $4,136,282 $4,118,630} Total __...---- $4,136,282 $4,118,630 

a Represented by 298,108 no par shares.—V. 147, p. 756. 

Sweet’s Steel Co.—Larnings— 

Earnings for 26 Weeks Ended July 2, 1938 
VOR EE FB cdiccnncnddnss dds snatiseebinbdicennnne $655,511 
SE EEE en x$3 .299 


x After charging $25,923 depreciation on buildings, machinery and equip- 
ment.—V. 145, p. 3983. 


Stokely Brothers & Co., Inc.—Suhscriplion Agreement— 

Stockholders at their annual meeting on Sept. 14 will consider and vote 
upon a proposal to adjust the officers’ and employees’ common stock sub- 
scription agreement by issuing to said officers and employees the 40% 
of subscribed shares covered by payment due to and including Oct. 1, 1937 
and terminating the balance of their subscription.—V. 147, p. 1505. 


Sultex Oil Co.—Amends Registration Statement— 


The company has filed an amendment with the Securities and Exchange 
Commission reducing the amount of its proposed offering of $1 par common 
stock from 150,000 shares to 100,000 and fixing an offering price of $9 per 
share. The underwriter Russell Maguire & Co., Inc., reserves the right 
to vary the offering price in accordance with market conditions.—V. 146, 
p. 2223. 

Sun Ray Drug Co.— Sales— 

Period End. Aug.31— 1938—Month—1937 
SS $558,258 $487 ,440 
—V. 147, p. 1208. 

Tappan Stove Co.—7'o Pay 20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock payable Sept. 15 to holders of record Sept. 1. This compares 
with 80 cents paid on Dec. 15, 1937 and an initial dividend of 20 cents 
per share paid on June 15, 1937.—V. 145, p. 3670. 


Tennessee Public Service Co.—Bonds Called— 

The National Power & Light Co. announced on Sept. 2 that the out- 
standing 5% bonds of the Tennessee Public Service Co. will be called for 
redemption on Oct. 4 at 104 and accrued interest. This action is_being 
taken to clear up the final details of the recent sale of the Tennessee Public 
ee Co. to both the city of Knoxville and the Tennessee Valley 

uthority. 

The Guaranty Trust Co., which has been acting as agent for the TVA 
in the Knoxville deal, issued a notice that it will accept for payment on 
and after today deposit receipts for Tennessee Public Service . 5% first 
mortgage bonds. ormal closing of the Knoxville-TVA-Tennessee blic 
Service deal took place on Sept. 2 at the offices of the bank.—V. 147, p. 1355 


Texamerica Oil Corp.—Dividend Reduced— 

Company paid a dividend of 7 cents per share on the common stock on 
Sept. 1 to holders of record Aug. 29. An initial dividend of 744 cents was 
paid on June 1, last.—V. 146, p. 1730. 


Texas-Canadian Oil Corp., Ltd.—Earnings— 


3 Months Ended July 31— 1938 1937 
Net income before degree. , depletion & income taxes $197,839 $201,178 
V. 000, p. 0000. 


Texas Mexican Ry.—Lquipment Certificates— 

The company has asked the Interstate Commerce Commission for per- 
mission to fesuc $200,000 of equipment certificates to the Reconstruction 
Financing Corporation in connection with the purchase of seven Diesel 
electric locomotives from Baldwin Locomotive works at a total cost of 
$418,313.—V. 147, p. 1505. 


Texas Power & Light Co.—Offer to Sell— 

The company (subsidiary of American Power & Light Co.) on Sept. 6 
offered to sell at cost a sizable portion of its property and business to the 
Lower Colorado River Authority. The company is faced with Federal 
competition in the form of the Authority, which is similar to the Tennessee 
Valley Authority. The offer of sale was made after the Colorado River 
Authority had turned down company proposals for aistributing power from 


the development. 
John W. ter, President of the company in a letter couvenieg the 
offer to enecuiaves of the Authors charset 3 ‘| ph ay A - . = 
es 
PeRuinisisteaton cSantracl competing 


deavored to 
Public Works Administration loans and grants to 
facilities. 


1938—8 Mos.—1937 
$4,039,412 $3,846,014 











Financial 


American Power & Light Co. is a member of the Electric Bond & Share 
roup of properties. In bringing about the present offer, the Lower 

lorado River Authority followed along the lines adopted by the TVA 
which recently culminated in the sale of the electric properties at Knoxville, 
Tenn., by a subsidiary of National Power & Light Co., also a member of 
the Electric Bond & Share group. 

The proposal was submitted to the Authority by Mr. Ca 
meeting with the power committee of the Federal Agency. The territory 
offered by the company comprises an area of 16 counties contiguous to the 
development of the Colorado River dams, which, it is held, would provide 
the Authority with a weil-developed, going business, franchises of long 
duration and contracts for large industrial power. Decision on the part 
of the Authority was expected without delay.—V. 147, p. 1355. 


Timken Detroit Axle Co. (& Subs. )—Earnings— 


Volume 147 


enter in a 











6 Mos. End. June 30— 1938 1937 1936 1935 
Gross profit on sales_... $1,313,973 $2,569,816 $2,549,383 $1,944,998 
BE wcccnmeeocoe 643.479 1,116,330 1,121,197 1,142,338 

Operating profit... _.-. $670,494 $1,453,486 $1,428.186 $802,660 
Other income__...____- 154,222 103,975 86,542 71,925 

Total income______.- $824,716 $1,557,461 $1,514,728 $874,585 
Prov. for bad debts, &c- _ _ .-_- 25,261 34,797 12, 
Prov. to reduce market 

secs. to indicated mar- 

a dee. ~ eee 
Exp of closed branches. -_ -.-- — i «annie  - iran 
pe eS ea ae 16,369 25,979 
Miscell. deductions -_ ~~ 14,671 7,210 18 578 
Deprec. and amortiz-__- 348,728 357 ,286 359,280 351,233 
pe am het ec te Gre 1,462 
Federal & State tax___-_ 80,000 200,000 200,000 85,000 

oo), ee oe x$381,317 x$944,803 x$904,095 $397,425 
Preferred dividends__-__ A foe 76,842 84,935 87,607 
Shs. com. stk. (par $10) - 84,150 $81 ,500 980,000 980,000 
Earnings per share-_-__-_ $0.31 $0.88 $0.84 $0.31 


x No provision was made for Federal surtax on undistributed profits. 
y Preferred dividends declared but not paid. 


Consolidated Balance Sheet June 30 











1938 1937 1938 1937 
Asset3— $ $ Liabilities— $ $ 
x Land, bidgs., &c. 7% pref. stock.._. 2,062,100 2,195,500 
less depreciation 4,556,534 4,948,289]Common stock__-_ 9,841,500 9,815,000 
Goodwill & pat'ts_ 1,273,816 1,403,560] Accts. and accrued 
Dies, jigs, fixtures accts. payable.. 467,310 1,520,685 
and patterns ___ 1 1| Fed. & State social 
i: Eee 3,104,884 1,093,122 security taxes.. - ..... 89,589 
Notes, accts., &c., Divs. declared on 
receivable. _____ 2,237,880 3,972,654 pref. stock.___-_ y12,029 76,842 
Inveatories - - _ _ - - 3,250,084 5,482,249| Fed. & State inc. 
Govt. & othersec. 582,626 103,845 tax payable--_-_-_ 80,000 410,270 
Time deposit & int. Reserves_._..... 266,891 324,145 
as 125,421 130,434 | Deferred income__ 61,563 164,853 
Other assets______ 497,519 571,325 | Capital surplus___ 722,699 699,520 
Deferred assets _ 72,991 92,665 | Parned surplus... 2,187,662 2,501,737 
, ene 15,701,756 17,798,144 WN iiinacoks 15,701,756 17,798,144 


x After ailowance for depreciation and obsolescence. 
dends on preferred stock.—V. 146, p. 3527. 


Toledo Edison Co.—Output— 


_August power output was 39,971,590 kwh., an increase of 7% over the 
37,358,624 kwh. reported in July, and comparing with 47,077,634 in 
August, 1937.—V. 147, p. 1355. 


Twin Coach Co. (& Subs.)—Zarnings— 


y Accrued divi- 


6 Mos. End. June 30— 1938 1937 1936 1935 
x Net profit. .......... $60,636 $428,925 $281,946 $173,713 
Shs. of capital stock out- 

standing (par $1)___- 472 ,500 472,500 472,500 459 ,225 
Earnings per share____-_ $0.13 $0.91 $0.59 $0.38 


—V. 146, p. 2711. 


Ulen & Co.—Geis Greek Water Contract— 


The Greek Government signed a contract on Sept. 6 with the Societe 
Anonyme Hellenique Des Eaux, a Greek company jointly owned by Ulen & 
Co. and the Bank of Athens, for the extension and enlargement of the water 
works system supplying Athens, Piraeus and environs, according to cable 
advices received at Ulen’s offices at 120 Broadway. Total expenditure 
involved is about $12,000,000. The first step calls for an outlay of ap- 
proximately $3,000,000, or $1,000,000 a year for the next three years, 
according to James H. Manning, President of Ulen & Co. 

» The Greek company will receive a centage of the expenditures for 
Management of construction and operation. The contract is in agency form 
and involves neither Ulen & Co. nor its Greek affiliate in unusual! risk. 

Engineering work will be under the supervision of Col. R. W. Gausmann, 
general manager of Ulen & Co. at Athens, who completed the basic construc- 
— Ea modern waterworks system now serving the Greek metropolis 
n Is 

Work will begin immediately on an aqueduct to connect the ae in 
the Boeotian Kephissos with Marathon Lake, the present source o ee ad 
A new tunnel, known as the Kiourka, will be constructed and operations 
will begin on the cut and cover aqueducts. An average force of 1,800 men 
a with a maximum of 4,500 at peak operations.—V. 147, 
Pp. 


Union Premier Food Stores, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 147, p. 1209. 


United American Bosch Corp. (& Subs.)—LZarnings— 


12 Mos.End.June 30— 1938 1937 1936 1935 
CE Ee $6,445,840 $10,204,662 $7;546,837 $6,192,333 
> { oe 496 ,203 381,073 255,912 55,874 


x After ordinary taxes, depreciation, &c. charges but before Federal 
taxes and surtaxes.—V. 146, p. 4132. 


United Dyewood Corp. (& Subs.)—Farnings— 














6 Mos. End. June 30— 1938 1937 1936 1935 
DCclarbasantias $1.831,500 $2,944.615 $2,896.755 $2,903,728 
Costs and expenses-_---- 1.879.409 2,681,123 2,678,666 2,758,707 
Depreciation__._....-- 30,569 29 ,828 38,392 35,086 
La re loss$78 ,478 $203 ,664 $179,697 $109 935 
Other income_-__--.-_--- 62,838 55,942 58,809 44,114 
Total income___.___- loss$15,640 $289,606 $238,506 $154,049 
Fed. & foreign inc. tax__ 41,351 45,424 = —C~és www 
Exchange loss_-------- ee, - wees | gee | eee 
Minority interests __-___- 3,314 9,510 6,704 5,967 
Oe loss$73 ,897 $234 671 $192,805 $148,082 
Preferred dividends- - - - 102,095 103,250 105,000 107 ,082 
Common dividends..... ---.-- 104,250 a | nsehe~w 
a Se def$175,991 $27,172 def$51,195 $41,000 
Earns.per sh.on com.stk. Nil $0.94 $0.63 $0.29 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 146, Dp. 3361. 


United Electric Coal Cos.—Arranges Bank Loans— 

’ The company, it is reported in dispatches from Chicago, has completed 
negotiations for new bank loans egating $2,100,000 from New York 
Trust Co., Chase National Bank, New York, and First National Bank, 
Chicago. Stockholders will be asked to approve the application for the 
loans at the annual meeting on Oct. 7. 

The loans will be evidenced by three prpenieey notes, amounting to 
$700,000 each, payable on or ore Dec. 31, 1941, and bearing interest 
rate of 44% per year. oceeds of the loan will be used to discharge all 
indebtedness remain due to creditors, under the eement of 1935 
amounting to $1,032,603, to provide funds for new min construction 0 
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$300,000, pay off plant and equipment_notes outstanding of $625,000 and 
increase company’s working capital. 

The loan will also make possible the termination of the creditor's 
ment, eliminating the need of meeting early maturities which will result in 
lower debt amortization requirements. 

After the perme of these old obligations company will then have a 
debt of $2,100,000 in the new bank loans, plus $730,000 of the Duquoin 
first mortgage income bonds due in 1946. 

Under the terms of the loans, which were divided equally among the 
three banks pean. will be made on the 15th of each month commencing 
Jan. 15, 1939, and the amount to be paid will be equal to 25 cents for each 
short ton of coal mined by the company in the preceding month. However, 
Payee a equal at least $400,000 a year for 1939 and 1940.—V. 

, D. . 


United Gas Improvement Co.— Weekly Output— 
_, Week Ended— Sept. 3, '38 Aug. 27,’38 Sept. 4, ‘37 
Electirc output of system (kwh.)_-_- 88,167,334 87,723,419 91,578,149 
—V. 147, p. 1507. 


U. S. Glass Co.—P resident Granted Leave— 


The company announced that Dwight M. Allgood, who has served as 
President for a year, has been granted an indefinite leave of absence. 
Management of the company has been placed in charge of an operating 
committee composed of E. E. Plick, Chairman of the board, and O. F. 
Nieman, one of the largest stockholders.—V. 145, p. 136. 


United Wall Paper Factories, Inc. (& Subs.)—Larns.— 


_ Years Ended June 30— 1938 1937 
Net profit after depreciation, interest, provision for 
uncollectible accounts, Federal income taxes, &c. $137,885 $275,438 
Earnings per share on 1,138,090 shares com. stock $0.08 $0.20 


—V. 147, p. 1054. 


Universal Leaf Tobacco Co., Inc. (& Subs. )—Harnings 
Consolidated Income Account for Years Ended June 30 














1938 1937 1936 1935 

Gross income__.__....- $24,916,601 $27,361,229 $20,972,516 $18,011,822 
x Cost of sales......... 23,791,514 y26,295,991 19,719,396 16,759,758 

Gross profit.......-- 1,125,087 $1,065,238 $1,253,120 $1,252,065 
Other income. .......--. . 481,654 . 670,790 ° 428,010 427,031 

Total income_...___. 1,606,741 1,736,028 $1,681,130 $1,679,096 
Depreciation - _......-- . 69,177 . 72,678 71,837 107,321 
Profit on sale of capital 

(Re 7 oi alee er ee a OF Cr21,704 Cr17,651 
Net loss on disposition of 

inv. & plant assets... | -....- C37 209.  «ssces >) (eeeeen 

Net income......-.- $1,537,562 $1,636,081 $1,630,996 $1,589,427 
Preferred dividends... - 500,072 500,072 500,072 500,072 
Common divs. (cash) ---. 871,446 980,377 580,964 432,423 

RE ae $166,044 $155,632 $549,960 56,932 


$6. , 
Com. shs. outst. (no par) 145,241 145,241 145,241 145,241 
Earns. per sh. on com-_- $7.1 $7.82 $7.78 $7.50 

x Cost of sales includes all expenses and provision for Federal taxes. 
y Including Federal surtax on undistributed profits of $2,408 to Dec. en 
1936. z Loss of $225,000 on investment in affiliated company liquidat 
during the year has been charged to reserve. 

Consolidated Balance Sheet June 30 








1938 1937 1938 1937 
Assets— $ $ Liabilities— $ $ 
x Fixed assets____ 1,248,181 1,062,114] Pref. stock (8%)--. 6,250,900 6,250,900 
Goodwill___.....- 1 1]y Common stock... 1,479,305 1,479,305 
Invest. affil. cos__ 1,688,668 1,647,238|Pref. divs. payable 125,018 125,018 
Other investments 23,194 19,646} Accounts payable. 604,842 658,779 
Sinking fund for Tax reserve____.-. 246,211 153,891 
preferred stock. 211,386 138,918} Res. for conting’s. 138,649 138,649 
a!” RSS 5308 2,730,329 5,343,068 | Surplus-__------- 5,552,289 5,386,244 
Marketable secur. 411,625 -...-- 
Accts. & notes rec, 3,915,313 2,956,616 
Inventories _____. 3,670,861 2,539,041 
Deferred assets... 497,654 486,143 
re 14,397,213 14,192,786| Total....-.---- 14 397,213 14,192,786 





x After deducting $1,266,717 reserve for depreciation in 1938 and 
$1 pe ae in a" y Represented by 145,241 shares of no par value. 


145, p. 413 
Van de Kamps Holland Dutch Bakers, Inc.—Fztra Div. 
The directors have declared an extra dividend of 6% cents per share 

in addition to the regular quarterly dividend of 64 cents per share on 
the new no par common shares now outstanding, both payable Sept. 30 
to holders of record Sept. 10. Similar payments were made on June 30, and 
March 31, last, and on Dec. 20 and Sept. 30, these latter being the initial 
disbursements on the new shares.—V. 147, p. 1508. 


Victor Chemical Works—Larger Dividend— 

The directors on Sept. 7 declared a dividend of 20 cents share on the 
$5 par common stock, payable Sept. 30 to holders of record Sept. 20. This 
compares with 15 cents paid on June 30, last; 20 cents paid on March 31, 
last; 30 cents paid on Dec. 22, last; 25 cents paid on Sept. 30, 1937; 20 cents 

aid on July 31, 1937: 18% cents on June 30, 1937, and 18% cents on 
March 31, 1937.—V. 147, p. 589. 


Virginia Electric & Power Co.—Financing— 

It is stated that the issue of $42,000,000 refunding bonds, which has 
been under discussion for some weeks, should go into Securities and Ex- 
change Commission registry about Sept. 15.—V. 147, p. 1509. 

Vick Chemical Co. (& Subs.)—Earnings— 


Consolidated Income Account 

















—_————- Year Ended June 3 . 6 Mos. End, 
Period— , 1938 1937 1936 June 30, '35 
Sz . t , allow. 
BS eee Te eo $8 986,833 $9,814,456 $9,304,992 $3,915,976 
x Cost pe! geome aud, eer 
ing, advertisin ad- , : . 
ng a tive expenses. 6,436,073 6,306,289 6,225,672 22,774,366 
-rof. fi erations. $2,550,760 $3,508,167 $3,079,320 $1,141,610 
wt... 142°951 1465168 106.691 47675 
Total income. .-----. $2,693,711 $3,654,335 $3,186,011 $1,189,285 
Prov. for Fed. & foreign || 398.966| 537,765 469,403 «124,291 
State income taxes - - - - - f 508. <»ee%. ) » aun 
Fed. surtax on undist. 
Co ays 43 ,8B47 EAGS.... erases. =aeeee 
Prov. atm adjustment, of 
-urit t market 
quotations. od » . aaa 1,621 - ch y7 ,274 78.590 
Net loss on sale ofsecur- ------ See d 
Misc. adjustments - - - - - 1,139 Sea 9,384 
pO a ee $2,248,138 $2,953,515 $2,709,334 $1,044,751 
Provines surplus peeled 3,432,743 3,413,371 2,384,489 2,179,979 
Total surplus---.---- $5,680,881 $6,366,886 $5,093,823 $3,224,730 
Dividends. ESR Me FEE 1,659,211 2,934,142 1,680,452 840,241 
Profit & loss surplus_. $4,021,670 $3,432,743 $3,413,370 $2,384,489 
Earns.per sh.on cap.stk. $3.21 $4.23 $3.86 $1.49 
x Including depreciation of $85,221 in 1938; $65,075 in 1937; $56,745 
in 1936 and $24,632 in first six months of 1935. y Incl. adjustment of gold. 


z After applying reserve (provided out of 1934 profits) for advertisement 


f $325,000. 
5 othe stockholders on March 30, 1935 approved a change in the 
fiscal year to end June 30 instead of Dec. 31. 
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Consolidated Balance Sheet June 30 
1938 1937 1938 1937 
Assets > . Liabilities s s 

Cash in banks & Accts. payable, ac 

on band SOS ,436 624,836 crued expenses, 
U..S. Govt. secur. 4,831,608 5,870,958] &c 218,675 225.993 
Oth. market secur 204,125 204,875; Accr. Fed., State 
a Accts. receivable & foreign income 

(trade) 356,136 198 647 taxes 461,761 602,660 
Other receivables 36,590 44,793! Accrued Fed. tax 
Officers’ & employ on undist. prof 44,369 4.412 

accounts 3,882 2.237 | Cap. stk. ($5 par). 3,501,400 3,501,400 
Inventorie 2.193.562 1,531,313 Capital surplus 1,752,648 1,752,648 
Invest. & advances 218,541 215,095, Earned surplus 4.021.670 3.432.742 
Vick Chemical Co } 

capital stock “ c119,845 
Land 54,012 83,666 
b Buildings &e., 

mach'ry, equip 

ment, &« 1,059,141 186,804 
Leasehold improve 

ments, unpamort 

balance 40,544 44,945 
b Non-oper. real 

estate 123,618 44,973 
Adver. supplies & 

deferred charges 70,025 16,867 
Trade-mks., good 

will, &c l l 

Total -.-10,000,522 9,519,854' Total......... 10,000,522 9,519,854 


a After reserve for doubtful accounts and discounts of $30,493 in 1938 
and $8,539 in 1937. b After reserve for depreciation. c Represented by 
2,800 shs. acquired (at cost).—V. 147, p. 1509. 

Victor Oil Co., Los Angeles 

Years Ended March 31— 


Earnings— 
1938 








1937 9; 
Oe. con thet nibeocsmanen $25,842 $27 136 $22,823 
i) GONG, «on nawnedscabs bibles 349 15 51 
Teeeeees am at. 6. GOvt. BONES. «ncccce i <«coamece 370 573 
RL on necewescapewsnnee 248 CO 
Profit on sale of liberty bonds.......  ------ Lee Baw eas 
Profit on sale of furniture__.....--- —- @aeee.. Deseen 
Ns. ctmedbaombenwues $26,479 $28,629 $23 ,448 
ag ois oth Sneed ee 85 5 115 
OE OS a | Re 7S 
Legal and professional fees__------- 400 Se 
EEE 962 1,029 1,206 
Se ee ae 10,350 9,608 11,366 
Pea wate h bab vaetamesbanctee 2,934 2,046 1,956 
ee $10,949 $15,570 $8,803 
Loss on depreciation........---.--- 2,659 2,050 3,844 
eee ee ee 250 261 259 
oo wrel a ania) oem enoa i eeca dele $8,039 $13,259 $4,699 
PER a 4,412 8,823 All 
Balance Sheet March 31 
Assets— 1938 1937 Liabilities— 1938 1937 
Current assets _ - $8,301 $35,770 | Reserves____.____ ea 
Equipment _____- 135,266 See Capital stock -. ‘ 233,562 $233,562 
= Property... --- 305,754 421,879|Surplus by apprec. 207,374 210,827 
Net profit for year 8,039 13,259 
Weneseoedan $449,321 $457,649 0 $449,321 $457,649 


x After reserve for depreciation and depletion of $277,946 in 1938; 
$421,879 in 1937.—V. 144, p. 4365. 


Wabasso Cotton Co., Ltd.— May Reduce Capital— 


Company has called a meeting of its shareholders on Sept. 15 to consider 
a by-law, adopted by the directors, involving a technical reduction in the 
an of the company. 

t is proposed to effect this change by reducing the figures at which certain 
fixed assets are now carried on the balance sheet to an amount more in 
keeping with what the directors consider to be the true value in the light of 
present conditions by eliminating from the balance sheet the item of bond 

ount. 

According to the notice the equity of the shareholders in the property, 
assets and earning power will in no way be impaired by the adoption of 
this by-law. Further, the notice states, the annual charge against earnings 
for amortization of the bond discount will be eliminated. 

It is intended to reduce the book value of the common stock which is 
now carried on the books at $4,192,240 by an amount of $2,192,240. The 
book value of the 69,903 common shares at present issued will, therefore, 
be reduced to $2,000,000 if this by-law is santioned by the shareholders. 
—V. 145, p. 3985. 


Walgreen Co.—Sales— 
Period End. Aug.31— 1938—Month—1937 1938—11 Mos.—1937 


0 SPS ore $5,514,586 $5,602,121 $62,085,964 $62,190,156 
—V. 147, p. 1054. 


Warner Bros. Pictures, Inc.—Protective Committee— 


Announcement was made Sept. 7 of the formation of a protective com- 
mittee to represent the holders of optional 6% convertible debentures, 
series due Sept. 1, 1939, of which $29,400,000 are outstanding. The com- 
mittee membership is_as follows: John Nickerson, chairman; Benjamin F. 
Castle, C. M. Keys, Leslie L. Vivian and Leonard A. Wales. Douglas G. 
Wagner, 40 Exchange Place, is Secretary. William M. Chadbourne and 
Ralph ma rgd Arkush are acting as counsel for the committee. 

On July 22, the company announced a glen of exchange under which the 
debentureholders are to receive an equal amount of new debentures in 
exchange for their present holdings. The new securities are to mature 
on Sept. 1, 1948. 

Commenting on this proposal in a letter to debentureholders, the com- 
mittee notes that holders who do not agree to this extension are legally 
entitled to receive their principal in full on the due date. 

‘Obviously the company should offer some substantial benefit’as an 
inducement for granting this extension,’ the committee states. ‘‘On the 
contrary,’’ they continue, “the new debentures instead of being more 
attractive than the old, appear to be less desirable. The stock conversion 
feature and the option to take stock for interest payments have been 
withdrawn.”’ 

The letter of the committee adds that, by reason of the present market 
price of the stock, the conversion and option rights at the rates fixed for 
the present debentures are of no consequence, yet it would seem that the 
conversion feature and an option to take stock for interest at some fair 
rates, should be added to the provisions of the proposed new debentures. 

The committee does not require the deposit of debentures at the present 
time but seeks authorizations enabling it to enter negotiations with the 
company.—V. 147, p. 1210. 


West Texas Utilities Co.—Accumulated Dividend— 


The directors have declared a dividend of $2 per share on account of 
accumulations on the $6 cum. pref. stock, no par value, payable Oct. 1 
to holders of record Sept. 15. Like amount was paid on July i. last. Divi- 
dends of $2.50 were paid on April 1, last, and on Dec. 15, 1937; a dividend 
of $2 was paid on Oct. 1, 1937; one of $1.87 was paid on July 1, 1937; 
one of $2.50 was paid on April 1, 1937; $1.50 was paid on Jan. 2, 1937; 
$1.12%4 paid on Oct. 1, 1936, and dividends of 75 cents per share were 

id on July 1, 1936, and each quarter since and incl. Oct. 1, 1933, prior 
aye ise quarterly dividends of $1.50 per share were paid.—vV. 

’ D. ad 


Western Auto Supply Co.— Sales— 


1938—Month—1937 1938—8 Mos.—-i¥37 
- $3,759,000 ; 


Period End. Aug. 31— 


$3 ,663 ,000 $21,962,000 $23,144,000 


Chronicle Sept. 10, 1938 


Western Maryland Ry.— Earnings 
Week Ended Aug. 31 


1958 19:37, 
$394 815 $470,915 


Jan. 1 to Aug. 31 
1938 1937 
Gross earnings (est $8 575,730 $12,109,855 
V. 147, p. 1509 

Western Pacific RR. kL quip. Trust Cert ficates 

The company has asked the Interestate Commerce Commission” for 


authority to issue and sell $10,000,000 trustees certificates of indebtedness, 
proceeds to be used to pay off at maturity an equal amount of trustees 


certificates falling due Dec. 1.—V. 147, p. 1509 

Western Utilities Corp.—Registers with SEC 

See list given on first page of this department.—V. 133, p. 122 

Wingold Mines, Ltd.—Registers with SEC 

See list given on tirst page of this department 

Winnipeg Electric Co.—Luarning 

Period End. July 31— 1938—Month—1937 1938—7 Mos.—1937 
Gross earnings_..-.---- $481,196 $494,386 $3,817,967 $3,958,080 
Oper. exps. & taxes_._-- 304,323 323 ,655 2,238,627 2,314,89% 


Net earnings $176,873 $170,731 $1,579,340 $1,643,183 
V. 147, p. 910. 


Wisconsin Public Service Corp. (& Subs. 


Year Ended July 31— 1938 
Operating reve.ues ’ $5 6.56 834 
Operating expenses, maintenance and taxes___.___. 5,239,751 


Earnings 
1937 
$8 ,297,718' 
4,710,799 





Net operating revenue (before approxipriation 
el RR oth onwkeentbnneedeen 
Interest, dividends, &c 


$3,586,919 


$3 .417 ,083 
32,150 


38,499 


Merchandise and jobbing (net)... _-____---- Dr8,658 Dr15,306 
Net operating revenue and other income (before - 
appropriation for depreciation) _.......-.--- $3,446,926 $3,603,763 
Appropriation for depreciation. _._._..._._------ 955,417 928,750 





i i a a a a $2,491,509 $2,675,013 





PO OO eae eee 1,010,912 1,006 ,242 
Amortization of debt discount and expense___-_-___ 152,564 156,758 
Amortization of abandoned street railway property —_a #4 «aan 
GEREF THCORES GORUCHEUE. nccccccsstdeenecoccccne 28,629 25,810 

Ree TE» 6g ob cdicuabewsseseeseanensee x $1,266,070 $1,486,203 


Sale of Bonds Privately A pproved— 

The Securities and Exchange Commission on Sept. 2 issued an order 
exempting the company from the provisions of section 6(a) of the Utility 
Holding Company Act in connection with the issue and sale of $2,500,000 
of first mortgage bonds, 4% series, due 1963; 

The bonds are to be dated June 1, 1938, maturing June 1, 1963 and are 
to be issued pursuant to the terms of a first mortgage and deed of trust 
dated June 1, 1936 and supplemental indenture dated June 1, 1938, with 
the First Wisconsin Trust Co. as trustee. 

Applicant proposes to sell the $2,500,000 bonds to a group comprising 
Equitable Life Assurance Society of United States, Metropolitan Life 
Insurance Co., Aetna Life Insurance Co., Massachusetts Mutal Life 
Insurance Co., Armour & Co. Employee's Pension Fund and New England 
Mutual Life Insurance Co. Applicant states that the sale price will be 
103%. In the event the company chose to offer the proposed bonds to the 
public applicant estimates net receipts to the company of not more than 
109%, after expenses. Applicant estimates its expenses at $31,600, which 
would leave to the company a net of approximately 102%. 

Applicant is engaged in a program of expansion, and has borrowed $1 ,625,- 
000 from several banks in applicant's territory, at 3%, to provide funds 
therefor. The proceeds of the proposed issue of bonds would be used to 
ree, these bank loans, and provide in part for completion of the program. 
—V. 147, p. 1510. 


(F. W.) Woolworth Co.— Sales— 
Period End. Aug.31—  1938—Month—1937 


: ; 3 
22,565,795 22,796,710 178,354,726 181,391,935 


1938—s8 Mos.—1937 


Sales _ _ - 
V. 147, p. 1056. 


(Wm.) Wrigley Jr. Co.—Frtra Dividend— 


The directors on Sept. 7 declared an extra dividend of 25 cents per share 
- Soe stock, no par value, payable Oct. 1 to holders of record 
ept. , 
hey aiso declared three regular monthly dividends of 25 cents per share 
each, payable Nov. 1, Dec. 1 and Jan. 3, 1939, to holders of record the 
20th of each preceding month. 
A special dividend of 25 cents was paid on Dec. 27, 1937; one of 50 cents 
was paid on Nov. 1 and on May 1, 1937, and a special dividend of 25 cents 
per share was paid on Dec. 22, 1936.—V. 147, p. 589. 


Yadkin RR.—Abandonment— 


The Interstate Commerce Commission on Aug. 30 issued a certificate 
permitting abandonment by the company of a portion of a line of railroad 
extending from a point at or near the limits of the industrial area of Albe- 
marie, to Norwood, approximately 9.53 miles, all in Stanly County, N.C. 


Youngstown Sheet & Tube Co.— $30,000,000 Debentures 

Offered—Offering of $30,000,000 convertible 4% debentures 

J r ’ 
was made Sept. 8 by a group headed by Kuhn, Loeb & Co. 
and Smith, Barney & Co. Others in the offering group were: 
Brown Harriman ‘& Co., Inc.; the First Boston Corp.; Blyth 
& Co., Ine.; Hayden, Stone & Co.; Goldman, Sachs & Co.; 
Bonbright & Co., Ine.; Kidder, Peabody & Co.; Lee Higgin- 
son Corp.; Lazard Freres & Co.; Glore, Forgan & Co.; White, 
Weld & Co.; J. & W. Seligman & Co., and W. E. Hutton 
& Co. The debentures were priced at 100% and accrued 
interest. 

Listing—Company has agreed to make application in due course for the 
listing of the debentures on the New York Stock Exchange and for their 
registration under the Securities Exchange Act of 1934. _ 

Jated Sept. 1, 1938; due Sept. 1, 1948. Principal and int. (M. & 8.) 
payable at office or agency of company in N. Y. City in such coin or cur- 
rency of the United States of America as at the time of payment is legal 
tender for public and private debts. Company will agree to reimburse 
to any holder (other than a savings institution having no capital stock) 
resident in Penn. any personal property tax, or to Penn. corporations any 
capita! stock tax, not in excess of five milis in any year upon each dollar 
of the assessed value, or principal amount, whichever is lower. Coupon 
debentures in the denom. of $1,000, registerable as to principal. Redeem- 
able at option of company in whole at any time, or in part by lot in amounts 
not less than $1,000,000 from time to time, on at least 30 days’ notice, at 
the principal amount and accrued int. pone a premium of 1%% if re- 
deemed on or before Aug. 31, 1941; 1% if red. thereafter and on or before 
Aug. 31, 1944; 4% % if redeemed thereafter and on or before Aug. 31, 1947; 
and without premium if redeemed after Aug. 31, 1947. Also redeemable 
for the sinking fund by lot in any amount on Sept. 1, 1942, and on each 
Sept. 1 thereafter to and incl. Sept. 1, 1947, upon the notice and at the 
respective redemption prices aforementioned. 

Sinking Fund to retire on or before Sept.1, 1942, and on or before each 
Sept. 1 thereafter to and incl. Sept. 1, 1947, $900,000 of debentures, with 
the right in the company to anticipate sinking fund requirements and to 
receive credit for debentures delivered to the trustee, debentures redeemed 
and paid and debentures converted into common shares of the company. 

Convertible at option of the holders on or before March 1, 1948 (or, in 
case of earlier redemption, on or before the redemption date) into common 
shares of the company at the following conversion prices per share: On or 
before Sept. 1, 1942, $62 4; thereafter and on or before Sept. 1, 1944, $71 3-7; 
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thereafter and on or before March 1, 1948, $76 12-13; such conversion 
prices being subject to adjustment in certain cases. 

Purpose—Net proceeds to be received by the company from the issue 
and sale of the debentures, estimated to amount to $29,083,490, exclusive 
 pearnen interest, after deducting estimated expenses, will be used as 
OLIOWS: 

» (1) $12,500,000 wilt be applied to the repayment of a ike principal 
amount of bank loans obtained March 1, 1938, as fouows: Continental 
Illinois National Bank & Trust Co. of Chicago, $3,000,000; Cleveland 
Trust Co., $1,500,000; National City Bank of Cleveland, $1,000,000; 
Central National Bank of Cleveland, $500,000; Guaranty Trust Co. of 
New York, $2,000,000; Bankers Trust Co., New York, $1,500,000; Chemical 
Bank & Trust Co., New York, $2,000,000: Meilon Nationat Bank, Pitts- 
burgh, Pa., $1,000,000. The proceeds of such bank loans were, to the 
extent of $5,000,000, applied to the repayment of a like principal amount 
of bank loans obtained in January, 1937. The balance of such proceeds 
($7,500,000), and the proceeds of such loans obtained in January, 1937, 
were used for additional working capita! and for plant improvements and 
additions. Substantial capital expenditures for plant improvements and 
additions have been made by the company and its subsidiaries during re- 
cent years (aggregating approximately $45,600,000 since June 30, 1933) 
primarily for the purpose of modernizing certain of the company’s steel 
producing facilities and to provide additional facilities for the production 
of lighter flat rosied steel products. Since Jan. 1, 1937, such capital ex- 
penditures have aggregated more than $17,000,000. 

» (2) The remainder of the net proceeds to be derived from the issue and 
sale of the debentures will be used for additional working capital and toward 
payment of the cost of contemplated further plant improvements and 
additions. 

History & Business—Company was incorp. in Ohio on Nov. 23, 1900, 
under the name *“‘The Youngstown Iron Sheet & Tube Co."" On May 5, 
1905, name was changed to ‘“‘The Youngstown Sheet & Tube Co.” 

Company is engaged primarily in the business of manufacturing and 
selling pig iron and various steel products, including slabs, billets, skelp, 
sheet bars, Merchant bars and shapes, railroad tie plates and track spikes, 
wire rods, plain wire, barbed wire, wire nails, wire staples, wire hoops, 
plates, hot and cold rolled sheets and strip, galvanized sheets, tin plate, 
terne plate, tin mili black plate, steel pipe (butt and lap welded, electrically 
weided and seamless), rigid conduit, electrical metallic tubing, mechanical 
tubing, Water well tools and supplies. forged steel unions, and other products. 
Company also sells some coke oven gas and coke by-pruducts. Among 
the most important products of the company are steel pipe, sheets, bars 
and tin plate, for which the oii and gas industry, the automotive industry, 
the building industry and the container industry constitute the principal 
markets. Youngstown Metal Products Co., a subsidiary, is engaged in 
the manufacture and sale of pressed steel products. The other principal 
subsidiaries of the company are selling companies or are engaged in mining 
operations. f 

The principal selling subsidiaries are Continental Supply Co., which is 
engaged in merchandising oil well suppiies, chiefly in the Mid-Continent 
oil and gas fields of the United States, and Youngstown Steel Products 
Co., which is engaged in merchandising the company’s steel products. The 
Continental Supply Co., during recent years, has derived a substantial 
part of its earnings from the sale of products not manufactured by the 
company or its subsidiaries. 

Iron ore and coal are mined by certain subsidiaries, chiefly for use in 
connection with the operations of the company. The company obtains 
from mines owned or held under lease by such subsidiaries, and from mines 
owned or held under lease by other corporations in which the company has 
an interest, substantially all of its requirements of iron ore and high volatile 
coking coal. Company purchases from others its requirements of low 
volatile coking and gas coal, substantial amounts of steam coal and certain 
other materiais, including manganese ore, nickel and pig tin, the sources 
of supply of which are outside of the United States. 

Incidental to the business, the company and some of its subsidiaries own 

real estate and housing facilities which are held primarily for sale or rental 
to employees. Another subsidiary is engaged in a fire insurance business, 
at present insuring only certain risks of the company and its subsidiaries. 
» Plants & Properties—The plants of the company have an estimated com- 
bined annual capacity of 2,550,000 gross tons of pig iron and an estimated 
combined annual capacity of 3,120,000 gross tons of steel ingots, and are 
equipped with facilities capable of converting such ingots into various semi- 
finished and finished steel products. 

Funded Debt and Capitalization—As of April 30, 1938, but after giving 
effect to the issuance and sale of the convertible 4% debentures and to the 
retirement of the $12,500,000 of bank loans, the funded debt and capitaliza- 
tion of the company and its consolidated subsidiaries was as follows: 
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Outstanding 
lst mtge. bonds (issuable in series) _ _ _a$175,000,000 
ist mtge. sink. fund 4s, series C,1961_ 661,500,000 c$58 ,065,000 
Convert. 4% debs., due Sept. 1, 1948_ 30,000,000 30,000,000 
Minority shareholder's equity in sub- 

sidiary company : 33 ,867 
Preferred shs. (issuable in series )— 

par $100 a share 
Series A 544 % cum. pref. shares 150,000 shs. 150,000 shs. 
Common shares (no par) d2,500,000 shs. 1,665,182 shs. 

a Pursuant to the Ist mtge. dated Dec. 21, 1927, bonds of one or more 
series, having such provisions, authorized or permitted by the Ist mtge., 
as amended, as directors shall determine at the time of the creation of such 
Series, May be issued under the Ist mtge., so long as the aggregate principal 
amount o bonds of all series at any one time outstanding thereunder shall 
not exceed $175,000,000. b The aggregate principal amount of series C 
bonds is limited to $61,500,000, including $1,500,000 available for sinking 
fund purposes only which were issued during 1937 and on May 1 of that 
year retired through the operation of the sinkirg fund for the series C bonds. 
c Amount of bonds shown as outstanding is after deducting (1) $435,000 of 
bonds held in treasury, and (2) $1,500,000 of bonds held for retirement in 
sinking fund which were retired as of May 1, 1938. d Of this number, 
480,000 common shares are reserved for issue upon conversion of the 
debentures. 

Note—The aggregate stated capital in respect of the 1,675,008 issued 
common shares, (including 9,826 treasury shares) as shown by the com- 
pany’s balance sheet, is $105,046,388 which has not been allocated in 
venpent of any particular shares. 

As of April 30, 1938, there were also outstanding $12,500,000 of bank 
loans mentioned above. 
ceeds of this issue. 


250,000 shs. 


Such bank loans are to be repaid out of the pro- 


Consolidated Income Account (Company and Subsidiaries) 
4 Mos. End. Calendar Years 
F ; April 30,'38 1937 1936 1935 
Gross sales, less discts., 
&e_ -------------.-.$27,300,606 $144,288 ,796 $127 ,674,516 $86,788,923 
a Cost of sales______ --- 22,115,466 112,301,097 101,431,999 70,123,883 


Selling, general & ad- 
ministrative expense.._ 1,938,618 6,525,860 5,215,197 4,476,568 
134,027 591,635 572,869 443 ,697 


Provision for doubtful 
accounts and notes_ __ 
Cr85,712 Cr293,307 Cr97,355 Cr114,040 
121,640 834,694 616,081 440,817 


Recoveries on accounts 

and notes 

Profit from operations $3,076,565 $24,328,816 $19,935,723 
Other income 430,191 1,993 ,407 2,370,266 


Other general expense ___ 
$3,506,756 $26,322,223 $22,305,990 $12,885,602 
350,245 2,265,789 705,678 879,131 


$3,156,511 $24,056,434 $21,600,312 $12,006,470 
if oS 34 2 = r++} 3,650,035 88 
Amort. of bond discount aie aeiatd astiihed 


and expense 48,451 
Profitaccru’gtominority . 212 
Depletion & depreciation 2,197,461 
Federal income & excess- 

profits tax 142,000 
Surtax on undistributed 

profits 323 ,500 6,505 


Profit for period loss$89 ,912 $12,190,648 $10,534,311 $1,576,833 

a Including repairs and maintenance of plants and estimated provision 
for taxes of operating properties. 

Underwriters—The names of the several underwriters and the several 
principal amounts of the debentures underwritten by them, respectively, 
were given in our issue of Sept. 3, page 1510.—V. 147, p. 1510. 


Zenith Radio Corp.—£arnings— 
3 Mos. End. July 31— 1938 1937 1936 1935" 
z Net profit y$124,806 y$1,122,184 y$706,940 x$65,422 
x ener ey | profit for the quarter was $229,516, expenses $148,146, and 
Congetiatton 5 oe , we a hegre taxes a e€ assessment against 
rofit. z er excise taxes, royalties, - 
tion but before Federal income tax.—V. 146. Dp. 3974. ne en ee 





$11,417,996 
1,467 ,606 





Deduct—other charges_ 





Gross income 
Interest on funded debt- 
Other interest 


21,654 17,715 
6,949,865 5,683 ,843 


315,397 


6,837 ,763 
1,876,500 538,589 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 

















= = 


_ ai 


—_-— 





COMMERCIAL EPITOME 
Friday Night, Sept. 9, 1938. 

Coffee—On the 6th inst. futures closed 8 to 11 points 
down in the Santos contract, with sales totaling 39 lots. 
The Rio contract closed 4 to 8 points lower, with sales 
totaling 8 lots. The opening range was 2 to 5 points lower, 
with the market ruling heavy during most of the session. 
There was no incentive on the part of the trade here to 
‘follow the long side. Brazilian clearances last week were 
331,000 bags, of which 166,000 were for the United States, 
133,000 for Europe, and 32,000 for all other destinations. 
Brazilian spot quotations today were unchanged. Havre 
closed unchanged to ™% franc higher. 

On the 7th inst. futures closed 4 to 7 points net higher 
in the Santos contract, with sales totaling 26 lots. The Rio 
contract closed unchanged to 2 points higher, with sales 
of 12 lots. Prices at the start were 1 to 4 points lower, 
but improvement developed immediately after. Until the 
early afternoon prices moved within a narrow range. In 
July, where i5 of the 26 lots were traded in the Santos 
contract, the market moved up from 6.93c. to 7.01c., clos- 
ing at that level. Havre closed % of a franc to 1% francs 
lower. Brazilian prices were unchanged. 

On the 8th inst. futures closed 2 points up to 3 points down 
in the Santos contract, with sales totaling 40 contracts. The 
Rio contract closed 3 points up, with sales of only 5 con- 
tracts. The coffee market failed to maintain the steady 
tone which developed late yesterday, drifting lower on a 
light volume of business. In early afternoon Santos con- 


tracts were 8 to 9 points lower, with July at 6.93¢., off 8 
points. Rios were 2 points lower, with March at 4.57ce. 
Cost and freight offers from Brazil were about unchanged, 
with well described Santos 4s offered at 7.20 to 7.40c. 
Demand continued spotty. It was said that much more 
coffee than now offered would be available on a “firm” bid. 
Mild coffees were steady, with Manizales at 11%e. In 
Havre futures were 14 to 1% franes higher. Today futures 
closed unchanged to 9 points lower in the Santos contract, 
with sales totaling 68 contracts. Rio closed 4 to 5 points 
net lower. Coffee futures were easier in spite of a steady 
tone in the actual coffee market, when light selling found 
demand almost wholly lacking. In early afternoon Santos 
contracts were 5 to 10 points lower with May at 6.89c.,off 
6 points. Rios were 3 lower with March at 4.59c., off 3 
points. Cost and freight offers from Brazil were unchanged 
with Santos 4s. at 7.10 to 7.40e. Mild coffees were steady, 
with Manizales at 11'4c. Increased interest was reported. 
Roasters are said to have only two months’ supply. Havre 
futures were 4 to % frane lower. 
Rio coffee prices closed as follows: 


eae La ae ee 4.62 
$ Me stctdcebbwondekbadawsvad 4.66 


Santos coffee prices closed as follows: 


ES. 4 200 ot a Wnt éinweual DT ta vonbnwcndcdonmebeane 6.88 
WED... .ccclocecccsceed 6.72 6.90 
RAs ce ccoccesensnunnaunstall 6.83 


Cocoa—On the 6th inst. futures closed unchanged to 1 
point lower. The opening range was 1 to 4 points higher. 
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Only 53 lots, or 710 tons, changed hands. Trading was 
in very limited volume, with prices ruling within an ex- 
tremely narrow range. It is said that the same feeling of 
uncertainty prevails in the cocoa market that prevails and 
stalls trading in the other commodity markets. In addition 
to the jittery world situation, there is the question of 
whether or not the British Cocoa Commission is going to 
advocate strongly a controlled cocoa price. There is talk 
of stabilization at as high as 644c., but in the light of past 
experiences the trade at this point is not unduly excited. 
Local closing: Sept., 5.12; Oct., 5.17; Dec., 5.30; Jan., 5.35; 
March, 5.44; May, 5.54. 

On the 7th inst. futures closed 5 points to 1 point higher. 
The opening range was unchanged to 4 points lower. Sales 
increased to 235 lots, or 3,149 tons. London noted no 
change to a 3d. gain on the outside, while futures stood 
144d. on either side of the previous close, with 210 tons 
trading. Cocoa futures followed the general trend of other 
commodity markets, with a stronger stock market also 
having its influence. A better foreign situation also helped 
matters. Late advices, however, again told of a breaking 
off of negotiations in connection with the Czechoslovakian 
crisis, so that jittery markets may again develop at the 
opening tomorrow. Local closing: Sept., 5.17; Oct., 5.19; 
Dec., 5f182; Jan., 5.87; March, 5.45; May, 5.56; July, 5.66. 

On the 8th inst. futures closed 2 to 3 points net lower. 
Transactions totaled 35 contracts. Trading in cocoa was 
dull and price changes were insignificant. By early after- 
noon the market was unchanged to 2 points lower. Sales to 
that time reached only 32 lots, indicating the smallest daily 
volume of the year to date. A sharp increase in warehouse 
stocks reflecting arrivals of African cocoa was reported, the 
overnight gain being 29,000 bags. It brought the certificated 
stocks up to 846,857 bags compared with 1,366,132 bags a 
year ago. Manufacturer interest continues small. Local 
closing: Sept., 5.14; Dee., 5.29; Jan., 5.34; March, 5.43; 
May, 5.53; July, 5.63. Today futures closed 2 to 4 points 
net lower, with sales totaling 152 contracts. Trading in 
cocoa was moderate in volume and prices, while a shade 
lower, were steady with Dec. selling at 5.27¢., off 2 points. 
Only 120 lots changed hands up to early afternoon. Traders 
are pursuing a converative course pending information 
regarding the contents of the British Commission’s report on 
the Gold Coast holding movement. Warehouse stocks took 
another big jump of 32,900 bags. The total now is 879,759 
bags, which compares with 1,377,780 bags in stock a year 
ago. Local closing: Sept., 5.12; Dee., 5.26; Mareh, 5.39; 
May, 5.49; July, 5.59. 

Sugar—On the 6th inst. futures closed 1 to 3 points net 
lower. Transactions totaled 415 lots. The major portion 
of the activity was in March and in switching from that 
month to later positions. The 1938 months were neglected. 
In March 160 lots were traded outright, with the price of 
2.04c. on the opening, then declining to 2.02c. and recovering 
to 2.03c. In the raw sugar market offerings at 3c. were 
reported to have increased, but a further buying interest 
Was reported at the last price of 2.95c. No sales were 
effected. Until refiners tally the business accepted in 
refined, no additional demand is expected. The world sugar 
contract closed 1 to 1% points lower, with transactions 
totaling 52 lots. Business in the London raw market was 
quiet and prices were unchanged. Sellers were asking 5s. 
54d., equal to 1.00\%c. f.o.b. Cuba, with freight at 15s. 
per ton. 

On the 7th inst. futures closed 1 to 5 points net lower. 
The market’s reaction today was due largely to hedge sell- 
ing against purchases of refined sugar at the 4.30c. basis, 
and profit-taking. Offerings were taken by shorts on the 
scale down and by trade houses lifting hedges against recent 
sales. Only 128 lots were traded. Of the total, 105 lots 
were in March, which sold off from 2.02c. to 2c., off 3 
points. The easier tone reflected the prospect that the 
market might enter a prolonged period of dullness, now that 
the move in refined sugar is out of the way. A sale of 
25,000 bags of Cubas for second half September shipment 
was effected at 2.05c., cost and freight to Godchaux today 
(Wednesday), and additional business at the equivalent 
basis was effected in the previous session, but at the close 
more sugar was available at 2.95¢. The world sugar con- 
tract closed 1 point lower to % point higher, with sales of 
only 92 lots. London market raws were unchanged and 
futures there closed unchanged to 4d. lower. 

On the 8th inst. futures closed unchanged to 2 points 
down in the domestic contract, with sales totaling 168 con- 


-€Cuba were also reported to be inquiring for lard. 
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tracts. The world sugar contract closed % point up to 
unchanged, with sales totaling 22 contracts. Domestic 
sugar futures continued under pressure when the raw market 
developed easiness. In early afternoon futures were 1 to 2 
points net lower, with March selling at 1.99c., off 1 point. 
Five transferable notices were issued against September 
contracts, but were stopped immediately. The spot sugar 
price fell 3 points when the American Sugar Refining Co. 
paid only 2.92c. a pound for 2,892 tons of Philippines due 
to arrive next week. Further sugars were offered at 2.95c. 
The world sugar market was unchanged in dull trading. In 
London the market also was quiet, with futures unchanged 
to 144d lower. Raws were unchanged. Today futures closed 
2 points down to unchanged in the domestic contract, with 
sales totaling 315 contracts. The world sugar contract 
closed % point up to unchanged, with sales totaling 19 
contracts. Domestic sugar futures continued to sag as raw 
prices again declined. In early afternoon futures were 1 to 
3 points net lower, although March had recovered to 1.98c.. 
off 1 net. Eleven transferable notices of September delivery 
caused that position to lose 4 points to 1.92c. In the raw 
sugar market the spot price declined 2 points to 2.90c. 
when the American Sugar Refining Co. late yesterday 
bought 12,732 bags of Puerto Ricos due to arrive Sept. 19th 
at that figure. National today bought 1,000 tons of Puerto 
Ricos for October shipment at the same price. Revere paid 
2.92c. for 1,000 to 1,200 tons of Philippines due in late 
November. World sugar contracts registered gains of % 
point in quiet trading with May selling at 1.09% after 
touching 1.10e. London futures were unchanged to 14d: 


higher. 

Prices were as follows: 
0 a Ae a Sa ait is eh gape aul 2.02 
ES ER 0) eee 2.05 
SE COND sc ccnncdonsadesaan 1.98 


Decrease of 26.3% Noted in United States Exports of 
Refined Sugar During First Seven Months of 1938 
Refined sugar exports by the United States during the 
first seven months of 1938 totaled 28,541 long tons, as against 
38,723 tons during the similar period last year, a decrease of 
10,182 tons, or approximately 26.3%, according to Lamborn 
& Co., New York, which said: 

The refined sugar exports during the January-July period of 1938 wen‘ 
to over 50 different countries. The United Kingdom leads with 16,237 
tons, being followed by Panama and Honduras, with 26,658 tons and 1,596 
tons, respectively. In the previous season, the United Kingdom with 
17,330 tons also headed the list, while Colombia and Panama with 9,433 
tons and 2,348 tons, respectively, followed. 


Lard—On the 6th inst. futures closed 17 to 5 points net 
lower. Weakness in grains, cotton oil and the majority 
of other outside markets prompted selling in lard futures, 
which resulted in a setback of 10 to 17 points on the active 
deliveries. There was very little, if anything, in the news 
to attract speculative covering, and the market displayed 
very little rallying power. However, corn, which is the 
principal feed for hogs, discouraged additional selling. 
Clearances of American lard over the past week-end were 
moderately heavy and totaled 126,650 pounds, destined for 
Hamburg. Liverpool lard futures were very steady, clos- 
ing unchanged from previous finals. Chicago hog quota- 
tions were steady, unchanged to 10c. higher. The top price 
reported on the day was $9.15. Sales ranged from $8.25 to 
$9.15. Western hog marketings totaled 59,700 head against 
50,400 head for the same day last year. j 

On the 7th inst. futures closed 15 to 17 points net higher. 
Prices at the start were 5 to 10 points lower, due to 
scattered selling induced by the early weakness in grains. 
However, shortly afterward, new speculative and trade buy- 
ing was encouraged by reports of heavy export sales to the 
United Kingdom overnight. Czechoslovakia, Mexico and 
AS a 
result of the latter support futures advanced 22 to 27 points 
from the inside levels of the day. Late strength in stocks 
and grains, and reports of an excellent domestic cash de- 
mand, were also contributing factors. Export shipments 
of American lard were heavy, totaling 220.830 pounds, des- 
tined for London and Liverpool. Liverpool lard futures 
closed unchanged to 3d. higher per cwt. Hog prices at 
Chicago were unchanged from previous finals, with sales 
ranging from $8.25 to $9.15. Receipts at the principal West- 
ern markets totaled 50,200 head against 37,200 head for the 
same day last year. 

On the 8th inst. futures closed 8 points up to 2 points 
down. The market was fairly active, with the undertone 
steady. Prices advanced shortly after the opening on 
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scattered buying for speculative account, encouraged by the 
firmness in hogs and the slightly higher corn market. The 
nearby delivery was very firm, probably on account of the 
limited cash offerings. Hog prices were 10c. to 20c. higher. 
Sales ranged from $8.40 to $9.15. Western hog receipts 
totaled 51,200 head, against 34,100 head for the same day 
last year. Lard clearances from the Port of New York 
today were 32,200 pounds, destined for Southampton. 
Liverpool lard futures were unchanged to 3d lower. Today 
futures closed 5 to 3 points net lower. This market ruled 
heavy during most of the session. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Mon. Tues. Wed. Thurs. Fri. 
H i? ae 
O 7.52 7.67 7.67 7.62 
L 7.72 7.87 7.85 7.82 
7.80 7.95 7.95 7.92 
$26.3716 per barrel (per 200 
pounds); family, $23.25 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export), steady. Family (export), $22 
per barrel (200 pounds), nominal. Cut meats: quiet. Pickled 
hams: pienic, loose, ¢. a. f.—4 to 6 lbs., 145<ce.; 6 to 8 lbs., 
133¢e.; 8 to 10 lbs., 1244e. Skinned, loose, ec. a. f.—14 to 
16 lbs., 2214¢.; 18 to 20 lbs., 19¢. Bellies: clear, f. o. b. 
New York—4 to 8 lbs., 1634¢.; 8 to 10 lbs., 1634¢.; 10 to 12 
lbs., 1634¢e. Bellies: clear, dry salted, boxed, N. Y.—16 to 
18 lbs., 127%e.; 18 to 20 lbs., 125<e.; 20 to 25 lbs., 11 K%e.; 
25 to 30 Ibs., 113¢¢e. Butter: creamery, firsts to higher than 
extra and premium marks: 2514 to 264%4ec. Cheese: State, 
held ’37, 19 to 2le. Eggs: mixed colors, cheeks to special 
packs—29 to 2634e. 


Pork—(Export), 


mess, 


_ 

Oils—Linseed oil crushers report a fair movement of oi! 
into consuming channels against outstanding orders. Linseed 
oil in tank cars is maintained at 7.5¢c. a pound. Quotations: 
China wood: tanks, nearby—12.3 to 12.8; drums, L. C. L. 
—13.0 bid. Coconut crude, tanks,—.0314 Pacifie Coast— 
0234 to .027,. Corn: crude, west, tanks, nearby—.07 
nominal bid. Olive: denatured, spot, drums—9.3 bid. Soy 
bean: crude, tanks, west—.05 to .0514; L. C. L. N. Y.—7.0 
bid. Edible: coconut, 76 degrees—91'% offered. Lard: 
prime—.09; extra winter strained—S%4. Cod: erude, Nor- 
wegian, light filtered—no quotation. Turpentine: 2714 to 
2915. Rosins: $4.90 to $7.67. 


Cottonseed Oil sales, including switches, 231 contracts. 

Crude, 8S. E., 63e. Prices closed as follows 

7.79@ -..-.|January 

7.74@ ._..| February 
November 
December 

Rubber—On the 6th inst. futures closed 10 to 18 points 
net lower. After opening up higher on stronger cables from 
London, commission house liquidation moved prices down 
slowly all during the session today (Tuesday). Spot, stand- 
ard No. 1 ribbed smoked sheets in the outside market also 
declined to 16 3/16c., off %e. Although the volume ap- 
peared fair, with 3,600 tons sold, there were 235 lots of 
May transferred by factories for actual rubber. The trade 
sold against shipment offerings, with buying being con- 
spicuous by its absence on the ring. Rubber stocks in 
London for the week ended Sept. 3 showed an increase of 
345 tons over the preceding period. Trading in the outside 
market was generally quiet. Local closing: Sept., 16.13; 
Dec., 16.31; Jan., 16.32; March, 16.39; May, 16.46. 

On the 7th inst. futures closed 1 to 12 points net higher. 
Transactions totaled only 1,700 tons. Spot standard No. 1 
ribbed smoked sheets remained the same at 16 3/16c. 
Prices at the opening call were 1 point higher to 1 point 
lower. The trade sold against shipment offerings in the 
actual market, and also bought. There was a small amount 
of factory and shipment business reported done, although 
activity was still generally quiet. Local closing: Sept., 
16.16; Dec., 16.36; Jan., 16.37; March, 16.45; May, 16.50; 
July, 16.62. 

On the 8th inst. futures closed 16 to 7 points net lower. 
Transactions totaled 265 contracts. The market was steady 
in moderate trading. A feature of the transactions was the 
exchange of 30 December contracts for actual rubber, pre- 
sumably for account of a manufacturer. Sales to early 
afternoon totaled 1,280 tons. At that time prices were 5 to 
11 points lower, with December selling at 16.25c., off 11 
points, and March at 16.40, off 5 points. London closed 
1-16d. lower, but Singapore advanced 1-32d. Local closing: 
Sept., 16.05; Dec., 16.20; Jan., 16.21; March, 16.34; May, 
16.43. Today futures closed 25 to 28 points net lower. 
Transactions totaled 317 contracts. Lower cables and 
liquidation in advance of the meeting next Monday of the 
International Committee in London caused rubber futures 
to sell off early. Later the softness of the stock market ac- 
celerated the selling of rubber. In early afternoon prices 
were about one-quarter of a cent net lower, with December 
at 15.98; March at 16.10 and May at 16.19¢., respectively. 
Sales to that time totaled 2,000 tons. Prices on the London 
and Singapore exchanges declined 1-16 to Md. Lwoeal 
closing: Sept., 15.78; Dee., 15.94; Jan., 15.96; March, 
16.06; May, 16.17; July, 16.25. 


7.74@ n 
7 
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Hides—On the 6th inst. futures closed 6 to 16 points off 
on the old contract and 13 to 16 points down on the new 
contract. Opening prices were irregular, ranging from un- 
changed to 1 point lower on the old and 6 points decline 
to 2 points advance on the new contract. Trading was 
rather dull a good part of the session, although prices 
sagged as selling orders exceeded buying, and at the final 
bell prices were substantially lower than the previous finals. 
Transactions totaled 1,200,000 pounds in the old contract, 
while sales in the new contract totaled 280,000 pounds. 
There was virtually little change in the domestic spot hide 
market. The weakness in futures was attributed to the 
unfavorable political conditions existing on the Continent. 
Local closing, old contract: Sept., 10.50; Dec., 10.74; March, 
10.90; June, 10.93. New contract: Dec., 11.84; March, 
11.62; June, 11.85; Sept., 12.07. 

On the 7th inst. futures closed 9 to 14 points net higher 
in the old contract, while the new contract closed 13 to 18 
points up. The market was irregular at the start. Demand 
increased considerably during the later dealings, and the 
list worked steadily higher to close the session with sub- 
stantial net gains. Transactions in the old contract totaled 
2,800,000 pounds, while sales in the new contract totaled 
3,840,000 pounds. The domestic spot hide situation was 
very little changed. Local closing, old contract: Sept., 
10.59; Dee., 10.87; March, 11.04; June, 11.07. New contract: 
Dec., 11.47; March, 11.75; June, 12.01; Sept., 12.25. 

On the Sth inst. futures closed 9 to 11 points down in the 
old contract, with sales of 21 contracts. The new contract 
closed 10 points off, with sales of 7 contracts. Trading was 
light and prices were irregular, with a steady undertone. 
The opening was 8 to 14 points lower on the old contract 
and 6 to 13 points lower on the new contract, but in early 
afternoon prices were better. Transactions in the old con- 
tract reached 80,000 pounds, while trades on the new 
totaled 120,000 pounds up to early afternoon. Spot hide 
sales in the domestic market were reported to have tovaled 
35,000 pieces, with August light native cows selling at 11 4c. 
a pound. Local closing: Old Contract: Dee., 10.78; March, 
10.93. New Contract: Dee., 11.37. Today futures closed 
9 to 12 points off on the old contract, with sales of 44 con- 
tracts. The new contract closed 12 to 13 points off, with 
sales of 67 contracts. Circulation of 25 September trans- 
ferable notices caused selling of raw hide futures around the 
opening. The decline in the stock market influenced con- 
siderable selling also. In early afternoon old contracts were 
1 to 16 points lower, with December old selling at 10.62c. 
New contracts were 9 to 16 points lower, with December 
selling at 11.49e. Transactions in the old contract at that 
time totaled 1,200,000 pounds, while trades in the new ag- 
gregated 1,120,000 pounds. Loeal closing: Old Contract: 
Sept., 10.41; Dee., 10.66; March, 10.81. New Contract: 
Dee., 11.25; Mareh, 11.50; June, 11.78. 


Ocean Freights—The market for charters was fairly ac- 
tive notwithstanding the extended holiday. Charters in- 
cluded: Grain Booked: Four loads, Montreal to Antwerp, 
Sept., 14e. One load, Montreal to French Atlantic, Sept., 
18¢e. Grain: Churchill to picked ports United Kingdom, end 
Sept. early Oct. basis. Serap: California to Hong Kong, 
Sept., private terms. California to Hong Kong, Sept., 
private terms. Sugar: Cuba to L.L.G.A.R.A., last half 
Sept., 15s. Time: One to three months, trans-Atlantic trade, 
delivery Hamburg, mid-Sept.; no rate given. Round trip 
West Indies trade, prompt; $1.25. Round trip West Indies 
trade, prompt; $1.35. Delivery Durban via Pacific, re- 
delivery United Kingdom-Continent, Sept., 5s. Round trip 
Pacific-United Kingdom Continent trade, delivery Havana- 
redelivery United Kingdom Continent, Sept., no rate given. 
Delivery two days out of Rotterdam, redelivery Mediter- 
ranean, Sept., $1. 

Coal—A gain of 65 per cent marked the production of 
Pennsylvania anthracite during the week ended Aug. 27. 
The total estimated output of 688,000 tons showed a gain 
of 271,000 tons over the week ended Aug. 20, but a decrease 
of nearly 10 per cent in comparison with the corresponding 
period last year. Stocks of bituminous coal in the hands of 
industrial consumers on Aug. 1, 1938, anounted to 27,457 ,000 
net tons, a decline of .6 per cent below the reserves of 27,- 
612,000 net tons for July 1. At the rate of consumption that 
prevailed during July, the Aug. stocks were sufficient to 
last 45 days. According to figures furnished by the Associa- 
tion of American Railroads, the shipments of anthracite into 
eastern New York and New England for the week ended 
Aug. 20 have amounted to 630 cars as compared with 881 
cars during the same week in 1937, showing a decrease of 
251 ears, or approximately 12,550 tons. 

Metals—The report of Copper, Tin. Lead, Zine, Steel and 
Pig Iron, usually ed pepe | here, will be found in the articles 
appearing at the end of the department, headed ‘Indications 
of Business Activity,’’ where they are covered more fully. 


Wool—Developments in the wool trade the past week 
were anything but spectacular. Although little activity has 
been evident, sentiment continues optimistic. Scattered 
sales were made without much change in prices. As there 
are no pressing needs for raw material at the mills, buyers 
for the most part are out of the market as far as actual pur- 
chases are concerned, but are still inspecting wool in the 
possession of dealers in preparation for placing orders when 
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The trade, generally optimistic, regards 
the prevailing lull as a seasonal condition. Mill buying from 
hand-to-mouth is regarded as healthy. When the mills 
receive volume orders for goods, they will come into the 
market and buy wool in substantial volume, it is said. The 
July wool consumption report, as expected, showed larger 
use of wool. The weekly use scoured basis made a gain of 
15%, and on a grease basis 17% over June. This is the third 
consecutive month in which consumption has shown a gain. 
The use of foreign apparel wool in July accounted for 9% of 
the total used. It is stated that greatly increased use of 
wool during the closing five months of 1938 will be necessary 
if the year is not to fall sharply below wool used in 1937, 
1936 and 1935. 


Silk—On the 6th inst. futures closed %c. down to 1%c. 
higher. Transactions continued light, with only 190 bales 
sold, including 170 bales on the old contract and 20 bales 
on No. 1 contract. Trading on the floor was scattered and 
without special feature. Yokohama ruled 2 to 3 yen lower, 
and Kobe was 1 yen higher to 4 yen easier. Grade D at 
Yokohama advanced 2% yen to 777% yen, and remained 
unchanged at Kobe at 775 yen. Spot sales in both primary 
markets totaled 650 bales, while futures transactions totaled 
1,900 bales. Although advices from the New York office 
of the Japanese Government Raw Silk Intelligence Bureau 
reported an official estimate of 40,863,284 kan for the 1938 
spring cocoon crop, this had little effect marketwise, since 
the trade anticipated the figure. This compares with last 
year’s actual spring crop of 45,503,933 kan, or a decrease 
of 10.2%. Local closing: Sept., 1.70; Oct., 1.6914; Nov., 
1.69; Dec., 1.68; Jan., 1.67%2; Feb., 1.67. 

On the 7th inst. futures closed 1%c. to 3c. higher. 
Firmer stock market and the favorable interpretation of 
the foreign developments were the influences primarily 
responsible for today’s firmness in silk futures. The trade 
covered on the advance. No trades were seen at the opening 
call. Transactions totaled 660 bales, including 350 bales 
on the old contract and 210 bales on No. 1 contract, and 
none on No. 2 contract. Yokohama was reported unchanged 
to 3 yen higher, while Kobe was unchanged to 3 yen lower. 
Grade D remained unchanged at 777% yen at Yokohama 
and advanced 5 yen at Kobe to 780 yen. Spot sales in both 
Japanese centers amounted to 875 bales, while futures trans- 
actions totaled 1,275 bales. Local closing, old contract: 
Oct., 1.73; Nov., 1.714%; Dec., 1.70; Jan., 1.69; Feb., 1.68%. 
No. 1 contract: March, 1.68; April, 1.674%. No. 2 contract: 
March, 1.64; April, 1.68%. 

On the 8th inst. futures closed 4c. up to le. down. Sales 
totaled 31 contracts. Improved spot demand in the uptown 
market had the tendency to steady prices of silk futures. In 
early afternoon the Sept. old position stood at $1.72, un- 
changed, while April No. 1 new sold at $1.67%, also un- 
changed. Transactions in old contracts totaled only 10 bales, 
while those in new reached but 20 bales up to early afternoon. 
The price of crack double extra spot silk in the New York 
market advanced 2c. to $1.78. The Yokohama Bourse 
closed 7 to 12 yen higher. Grade D advanced 10 yen to 
787% yen a bale. Local closing: Sept., 1.721%; Oct., 1.72; 
Nov., 1.71; Jan., 1.68%; Feb., 1.68. Today futures closed 
2c. to 1%c. lower on the old contract, with sales totaling 58 
contracts. No. 1 contract closed 3%c. off, with sales of only 
3 contracts. Raw silk futures followed the general downward 
trend by selling off 1 to 2c. a pound. In early afternoon 
Sept. old was quoted at $1.7114, while Oct. old was un- 
changed at $1.72. April No. 1 contracts were quoted at 
$1.6614, off 2c. Sales of old contracts to that time aggre- 
gated 530 bales, an unusually large volume. Only 30 bales 
of new contracts had been sold. The price of crack double 
extra silk in the New York spot silk market remained 
unchanged at $1.78. Yokohama Bourse prices closed 1 yen 
lower to 1 yen higher. Grade D silk in the outside market 
advanced 2c. to 790 yen a bale. Local closing: Old con- 
tract: Sept., 1.7014; Oct., 1.70144; Nov., 1.69; Dee., 1.6714; 
Jan., 1.6614; Feb., 1.66. No. 1 contract: April, 1.65. 


COTTON 


Friday Night, Sept. 9, 1938 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 195,347 
bales, against 144,055 bales last week and 78,102 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
569,970 bales, against 1,116,632 bales for the same period 
Me _—? showing a decrease since Aug. 1, 1938, of 546,662 
ales. 
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the oceasion arises. 
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The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 


























1938 | 1937 Stock 
Receipts to | - . 
Sept. 9 | This ,SinceAug| This ,Since Aug 
| Week | 1, 1937 | Week | 1, 1937 | 1938 | 1937 

Galveston. ._.--- | 50,718] 96,756| 85,549] 228,497/ 639,340] 493.467 
Houston .._-.--- 70,491] 167,544) 89,291) 291,744) 710,206) 454.311 
Corpus Christi..-} 17,540} 185,535) 36,409) 315,453) 140,232) 193,127 
Beaumont...._-- en 2/347 928} 2.691) 18.665] 15.93 
New Orleans_---- 40,632} 77,342) 47,483) 119.526) 620,767| 309.427 
 " yeeeeoee 3,829 9,790| 8.732) 22.734) 67,502) 51.277 
Pensacola, &c.--- 459) 1,408 3,230) 11,246 6,266 13,100 
Jacksonville. .-- 120) 121 375) 817 1,711 2,214 
Savannah -.--..- | 3,087 8,739] 12,400) 41,649] 152,049] 149/519 
Charleston ------ | 1,340) 2,444) 14,566| 35,002] 32,701 46 
Lake Charles..--| 6.249] 10.416) 6.903} 37.652) 20.700] 39.485 
Wilmington —..-- 86 962) panne 301 14,123 7,918 
Norfolk. -..-.-.- 266 1,431) 3,189) 5,929] 28,096] 20.286 
OS, faa ee pes A is Pe 100 100 
| ia eee ee - a. ae 3,211 3.372 
Baltimore-..----| 500 5,135, 753 3,391 850 925 

Totals.......- 1195,347| 569,9701309,808'1,116,632!2,456,519'1,796,927 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 1938 1937 1936 1935 1934 1933 
Galveston- --- 50,718 85,549 68 ,659 54,481 42,097 ,944 
Houston ----- 70,491 89,291 49,258 29,762 72,197} 105,819 
New Orleans. 40,632 7 483 931 52,482 19,059 ,907 
Mobile. ....- 3,829 8,732 13 ,264 16,317 2,763 4,474 
Savannah --_-_- 3,87 12,4 161 22,143 12,206 11,64 
DORR aial senaatl amteadh wmaaedes wcidiaal  @icnadie 3.4 
Charleston - - 1,340 14,566 13 ,203 7,414 10,893 9,691 
Wilmington -- St @useeaa 749 1 918 
Raceeas 266 3,189 et #sssenue 211 1,387 
ONES TTONE «6=adusedl | Gheckel  Kapeekl <cavadal ainda aebeeh 
All others---- 24,898; 48,598 45,911 32,407 32,268 59,106 

* 
Total this wk_| 195,347) 309,808) 271 456) 215,017; 191,728) 276,295 
Since Aug. 1_- 569,970! 1,116,632! 778,068! 788,208! 646,182!1,028,292 











The exports for the week ending this evening reach a total 
of 82,665 bales, of which 6,638 were to Great Britain, 18,851 
to Franee, 10,075 to Germany, 3,669 to Italy, 25,610 to 
Japan, and 17,822 to other destinations. In the corre- 
sponding week last year total exports were 68,791 bales. 
For the season to date aggregate exports have been 351,980 
bales, against 359,625 bales in the same period of the previous 
Below are the exports for the week: 



























































season. 

Week Ended Exported to— 

Sept. 9, 1938 
Exports from— | Great Ger- 

Britain| France| many ltaly | Japan| China| Other | Total 

Galveston . _- ~~. panics ee. eda 835| 8,898 Pe 3,285] 13,021 
OO eee inca eaee 5,312 apap acd 3,971 wig 1,645] 10,928 
Corpus Christi - - 2,164) 15,431 4,595) 2,834) 5,433 — 11,219} 41,676 
Erownsville__ -- nai 1,54¢ seal ivinas iains andoh 720} 2,269 
New Orleans__--| 3,405] 1,350 nade ee Sow Pe 800} 5,555 
Cb deeue x 745 71 70 ocen a muds 71 957 
Jacksonville - - - - ‘eens ~eeu 98 — awit ome atele 98 
ROEEEEE « cones ox 39 panes nani — iar esate 15 54 
Los Angeles _ _ _ - 285 450 eons ane 4,608 oan 64| 5,407 
San Francisco. - - maar a? nt ovnat’® Bere cate —e ie 

TE. Cct anes 6,63&) 18,851} 10,075) 3,66) 25,610 ----] 17,822] 82.665 
Totel 1937...<+- 7,918) 24,967; 15,826) 8,820) 2,346 inde 8.914] 68,791 
Tota) 1°36_-_- 5,346 6,698] 14,213 1,65f| 25,157 600} 12,5351 66,207 

From Exported to— 

Aug.1,1937to 
Sept. 9, 1938 | Great Ger- 
Exports from—| Britain | France| many Italy | Japan | China| Other Total 
Galveston- - ~~ 2,497) 1,771 3,202} 3,082) 21,935 ----| 8,664) 41,154 
Houston -_ __ _- 8,637) 1,235) 17,385) 7,644) 20,552 ----] 7,626} 63,079 
Corpus Christi 9,625) 26,463) 37,389) 15,921 7,310 .---| 28,115] 124,823 
Brownsville _ - ----| 13,591 6,842 200 see oe 4,667) 25,300 
New Orleans.| 14,817! 4,417 4,482) 4,526 8,428 ----| 8,556) 45,226 
Lake Charles- 326 “eae ean pours oaks sbi 191 517 
Mobile... .-. 2,449 121 476 eone 233 dems 185 3,464 
Jacksonville _ 160 shies 98 ieanaes ania a oven 258 
Pensacola, &c. 285 bane cared PS wane a ween 285 
Savannah _. _- 1,236 aes 520 468 700 ane 21 3,015 
Charleston _ __ 56 Jaa Marci racine rape eas eee 56 
Norfolk- -._ ~~ 63 £0 1,227 33 eae ae 94 1,507 
Los Angeles _ 3,767 550 lati «o-.| 25,409 181 339] 30,246 
San Francisco poe iinige tate ----| 13,040 es 1C} 13,050 

Fetes. .... 43,918) 48,238] 71.691) 31,874; 97,610 181} 58,468) 351,980 
Total 1937_..| 77,082| 67,041| 88,835) 40,964) 21,702 200} 63,801] 359,625 
Total 1936___! 81.4401 47,978! 55,254) 15,25F| 69,608 75Al 45,139!) 315,436 





























NOTE—E£rzports to Canada—It has never been our practice to include in., 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 


districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter. we will 
say that for the month of June the exports to the Dominion the present sea on 
have been 16.632 bales. In the corresponding month of the preceding season 
the exports were 22,903 bales. For the 11 months ended June 30, 1938, there 
were 228,366 bales exported as against 262,709 bales for the 11 months of 1936-37. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


_cleared, at the ports named: 



































Receipts at— Sat. Mon. | Tues Wed. | Thurs.| Fri. Total 
On Shipboard Not Cleared for— 

Galveston ______ 5,966 ----| 21,809} 4,651} 8,685) 9,607] 50,718 Sept. 9 at— Leaving 
Houston- - - --__- 3,567) 5,844) 8,322) 6,124) 9,451] 37,183] 70,491 Great Ger- Other | Coast- Stock 
Corpus Christi--| 4,258] 3,956} 1,485} 2,166} 1,711] 3, 54 Britain| France| many | Foreign| wise Total 
New Orleans_---| 3,002 ,288 ----| 12,607} 8,703) 7,032) 40,632 
Mobile - - ----_-- 739 wauel 3,376 594 956 364 ,829 Galveston. - _-- 500| 2,100) 2,300} 9,000) 1,500] 15,400] 623,940 
Pensacola, &c- - - aah cea dhs sabia 489 eae 489 Houston _ _ - --- 1,084} 4,257} 2,822) 8,230 260] 16,653] 693,553 
Jacksonville-_ _ - - sane cue eres RHE pe 3 120 120 New Orleans-- ania 245} 1,000} 2,292) 3,459} 6,996] 613,771 
Savannah_.-_----- 693 sna 670 835 366 523] 3,087 Savannah _ ---- nao anks Sadie adn w socal ee ----] 152,049 
Charleston - - - - - 54 sales 110 7 130 970} 1,34 Charleston _ _ - - Ase Jane Suis o<-- seen ooee 32,701 
Lake Charles.---| ----| ----| ----] ----] ----] 6,249] 6,249 Norfolk__.___- EY =ndal > Cae DeeOE Bs? dase 8,096 
Wilmington - - _ - - Sana) wane eee agit eS a eee EE ee eee eee 
Norfolk. __----- cane Seite bees aids 266 Peers 266 
Rtg ee See Mee laces et 200 poral Vobes--| 14 B84) 08 08] sf-48al 20-5931 F340] Be-gaale ay ane 

oO « ie “<< ’ , , ’ —* , , ’ 25 
Totals this week_'! 18,279' 19,088! 33,632! 27,053! 30,783! 66.512!195,347 Total 1936__-__! 15,890! 8,731! 6,123! 20,501! 4,294! 55,539\1,476,228 
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Speculation in cotton for future delivery during the past 
week was comparatively light, with the trend of prices 
generally lower, and this in spite of a mildly bullish Gov- 
ernment crop estimate, which showed a loss of 163,000 bales 
from the August figures. 

On the 3d inst. prices closed 10 to 15 points net lower. 
The market opened unchanged to 2 points lower and con- 
tinued to sag steadily. Spot houses and cooperative associa- 
tions were conspicuous on the selling side, and the volume 
of business for the short session showed improvement. In 
some quarters surprise was expressed over the fact that 
the South should be willing to sell its cotton with prices 
under the average loan level of 8.30c. It was evident, how- 
ever, that some producers were inclined to sell, and traders 
who purchased were hedging in the futures market. The 
demand came principally from trade interests who were 
fixing prices on a scale down. The hedge pressure was 
particularly heavy in the distant positions, and prices gave 
way despite a more favorable view of the European politi- 
cal situation and firmness in the stock market. Prices 
dropped to rew lows for the movement and closed sub- 
stantially below the previous finals. Average price for 
spot cotton at the 10 designated spot markets was 8.21c. 
compared with 8.31c. on Friday, and the loan price of 8.30c. 

On the 6th inst. prices closed 12 to 15 points net lower. 
The market broke into new low ground for the movement 
today. Hedge selling against an increased movement of 
new-crop cotton in the South, despite the fact that prices 
for futures were about 30 points under the average Govern- 
ment loan price, seemed to undermine confidence and re- 
sulted in quite general liquidation. All active positions 
except December and January sold under 8c., and at the 
decline the market was at the lowest point encountered 
since early in June. The fact that prices had broken 
through the loan level seemed to encourage trade pricing 
and attracted commission house buying. Rallies were 
feeble, and closing quotations were at the lows of the day. 
The private crop estimates continued to show an indicated 
increase in yields over last month. The average of six 
recognized authorities was 11,857,000 bales compared with 
an average by the same group last month of 11,392,000 
bales. The average guess vf 72 members of the New York 
Cotton Exchange was 11,952,000 bales. Average price of 
middling at the 10 designated spot markets declined 9 points 
to 8.12¢c. 

On the 7th inst. prices closed 8 to 11 points net higher. 
A more favorable view of the European political situation 
and less pressure from the South gave the cotton market a 
steadier tone today despite hesitation over tomorrow’s Gov- 
ernment crop estimate. It was evident that Tuesday’s de- 
cline to the 8c. level, or under, for contracts and to 8.10c. 
for the average spot price, had checked Southern hedge 
selling. Producers were more inclined to hold cotton or to 
place it in the Government loan, and offers showed a dis- 
tinct falling off. The late advance, however, attracted 
renewed selling, and this, combined with profit-taking, 
accounted for a reaction of 3 to 7 points from the best of 
the day. The Government crop estimate will be published 
at noon tomorrow. The figures will compare with last 
month’s estimate of 11,988,000 bales. The average of seven 
recognized private authorities was 11,827,000 bales com- 
pared with an average by the same authorities last month 
of 11,275,000 bales. The price of spot cotton at leading 
Southern markets advanced 5 to 10 points, bringing the 
average to 8.20c., or 8 points over the previous day’s figures. 

On the 8th inst. prices closed 1 point up to 2 points down. 
After displaying a mixed tone throughout the earlier part 
of the session, cotton prices developed a steadier tone late 
this afternoon in a moderate volume of business. Shortly 
before the end of the trading period the list was 3 to 5 
points above yesterday’s closing levels. The market opened 
steady, with futures registering an advance of 1 point toa 
decline of 3 points from the last quotations of the preced- 
ing day, with trading light. The May and July options 
were bought by brokers with Bombay connections. A few 
hedges were in evidence, but the amounts were small. 
Mixed trading during the morning session was brought 
about by further evening-up before the publication of the 
Bureau of Census report at noon. Liverpool and trade 
shorts figured in the buying. The Department of Agricul- 
ture, in its cotton production forecast, estimated a cotton 
crop of 11,825,000 bales of 500 pounds gross weight on a 
Sept. 1 condition of 65% of normal. This compares with 
18,946,000 bales produced in 1937. The market reopened 
very quietly and virtually unchanged after the release of 
the cotton report, with most of the trading local. The re- 
port did not differ widely from the average expectations. 
There were small buying orders in the December position 
by Wall Street and wire houses, but local professionals 
offered cotton within a point or two of the market. Out- 
side business was negligible. 

Today prices closed 11 to 14 points net lower. The 
market for cotton futures today moved into lower ground 
in a moderate volume of sales. A short time before the 
close of business, active positions showed declines of 8 to 10 
points from the closing levels of the previous day. The 
market eased on the opening to losses of 1 to 4 points, and 
then broke to losses of 5 to 7 points. The May contract 
again fell to the 8c. level. Foreign liquidation and hedge 
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selling were the principal factors contributing to the easier 
tone after the opening. Some hedge selling through lead- 
ing spot houses in the distant deliveries was in evidence 
during the early business. Brokers with Bombay connec- 
tions and, trade shorts offered the best support. The sell- 
ing of October and December appeared to have come from 
brokers with extensive foreign connections, and led to the 
belief that the foreign political situation was viewed as 
very unfavorable. Reports that the Government was hav- 
ing difficulty in carrying out its export subsidy plans in 
wheat also were making the rounds, and had their adverse 


influence. 


: The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 3 to Sept. 9— 
Middling upland 


Sat. 
8.22 Hol 


Mon. Tues. 


- §.10 


Wed. Thurs. 
8.19 


8.18 


Fri. 
8.08 


Premiums and Discounts for Grade and Staple—Tho 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7, established 


for deliveries on contract on Sept. 15, 1938. 


Premiums and 


discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over 7-inch cotton at the 10 markets on Sept. 8. 





% 
Inch 


15-16 |1 
Inch 


Longer 


in, & 


K% 
Inch 


15-16 
ynch 


1jn, & 
Longer 





.62 on 
.56 on 
.50 on 
.32 on 
Basis 
.58 off 
1.33 off 
2.09 off 
2.76 off 


.50 on 
.32 on 
Even 
.58 off 
1.33 off 
2.09 off 


*Good Ord... -|2.76 off 








.82 on 
.76 on 
.70 on 
.52 on 
.19 on 
42 off 
1.26 off}1 
2.04 off|2 
2.69 off 


-70 on 
.52 on 
.19 on 
.42 off 
1.26 off}1 
2.04 off 
2.69 off 





.92 on 
.86 on||M 


.33 on 


2.66 off 


2.01 off 
2.66 off 


.98 on 


.69 on 


.29 off 
.21 off 
.01 off 


.86 on 
.69 on 
.33 on 
.29 off 
.21 off 











2.19 off 


2.24 off 
2.71 off 


25 
.07 
49 
1.39 
2.14 


Al 
63 
1.37 
2.12 
2.66 


1.16 
1.62 
2.28 


51 


.11 on 
.08 off 
.64 off 
1.44 off 


.51 off 
.73 off 
1.43 off 


1,23 off 
1.67 off 
2.33 off 


.63 off 
.84 off 
1.36 off 





.72 off 
1.30 off 


.39 on 
.21 on 
.35 off 
1.34 off 
2.12 off 


.28 off 
.51 off 
1.33 off 
2.09 off 
2.64 off 


1.09 off 
1.58 off 
2.26 off 


.41 off 
.62 off 
1.24 off 


on 
on 
off 
off 
off 


off 
off 
off 
off 
off 


off 
off 
off 


off 








*Not deliverable on future contract. 
New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Sept. 9 for each of the past 32 years have been as follows: 


Market and Sales at New York 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Spot Market 
Closed 


Fuvures 
Market 
Closed 


SALES 





Spot 


Contr’ ct 


Total 





Saturday -.-|Quiet, 11 
M.onday --- 
Tuesday __- 
Wednesday. 
Thursday -- 
Friday 


Total week-_ 
Since Aug. 1 





pts. ees 


OLI|D 


uiet, 12 pts. dec__- 


Steady, 1 pt. adv_-- 
Steady, 11 pts. dec - 


Steady 





Barely steady-- 
AY. 
Barely sieady-- 


Barely steady - 
Barely steady-- 


1,005 


1,005 








1,005 
4,69 





1,005 
4,690 








Futures—The highest, 


New York for the past week have been as follows: 


lowest and closing prices at 





Saturday 
Sept. 3 


Monday 
Sept. 5 


Tuesday 
Sept. 6 


Wednesday 
Sept. 7 


Thursday 
Sept. 8 


Friday 
Sept. 9 





Sept .(1938) 
Range _- 
Closing - 

Oct.— 
Range _. 
Closing - 

Noo.— 
Range - - 
Closing - 

Dec.— 
Range -- 
Closing - 

Jan .(i939) 
Range _- 
Closing 

Feb.— 
Range - - 
Closing. 

Mar.— 
Range -. 
Closing - 

Arpil— 
Range __|— 
Closing - 

May— 
Range - - 
Closing - 

June— 
Range - - 
Closing - 

July— 
Range - - 
Closing - 

Aug.— 
Range - - 
Closing - 


8.05n 


8.10- 8.22 
8.1 











7.95 —— 


7.98- 8.09 
7.98 —— 


8.00 


8.03- 8.14 
8.03- 8.04 


8.00- 8.11 
8.00 —— 


7.98n 


7.97- 809 
7.97 —— 


7.96n 


7.96- 8.08 
730 -—— 


_—_— 


7.95n 


7.95- 8.07 
7.956 —— 


8.03n 


7.98- 8.13 
8.06 -—— 


8.08n 


8.02- 8.18 
8.11- 8.12 


8.02- 8.13 
8.10 —— 


8.09n 


7.97- 8.11 
8.08 —— 


8.07n 


7.96- 8.13 
8.06- 8.07 


8.06 


7.96- 8.13 
8.06- 8.07 


8.04n 


8.05- 8.12 
807 -—— 


8.09n 


8.08- 8.17 
6.11 —— 


8.06- 8.15 
908 —— 


8 08n 


8.05- 8.14 
8.08 -—— 


8.07n 
8.04 8.13 


t— 


8.07n 


8.04- 8.13 
8.07- 8.08 


7.93n 


7.96- 8.06 
7%6-—— 


7.97n 


7.99- 8.10 
7.0 — 


7.99- 8.07 
797 — 


7.96n 


7.95- 8.05 
7.0—— 


7.94n 


7.93- 8.04 
7.93- 7.94 


7.93n 


7.£3- 8.04 
74— 




















n Nominal. 
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Range for future prices at New York for week ending 
Sept. 9, 1938, and since trading began on each option: 











Option for— Range for Week Range Since Beginning of Option 
2 ae ea ee 8.31 May 25 1938, 9.39 Feb. 18 1938 
Oct. 1938..| 7.96 Sept. §| 8.22 Sept. 3] 7.70 May 31 1935] 9.48 Feb. 23 1938 
Nov. 1988..|....-- - AEN RR SETS halsaiaie wastes: 
oo 1938. 7.99 Sept. 9] 8.25 Sept. 3) 7.73 May 31 1¥34] 9.50 Feb. 23 1938 
Jan. 1939..| 7.99 Sept. %| 8.20 Sept. 3| 7.74 May 31 1938] 9.51 Feb. 23 1938 
Feb. 1939__|-_--- ix mn _.| 8.18 June 3 1936] 8.74 June 28 1938 
Mar. 1939..| 7.95 Sept. ©| 8.24 Sept. 3] 7.77 May 31 193$/ 9.25 July 7 1938 
Apr. 1939 si oe _.| 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1939..| 7.93 Sept. ©] 8.22 Sept. 3] 7.81 May 31 1938] 9.27 July 7 1938 
June 1939__]..---- - eres ee eee 
July 1939- 7.93 Sept. 9] 8.21 Sept. 3] 7.93 Sept. 9 1938| 9.05 July 22 1938 
Aug. 1989_ _|___..- ------|------ ------l-------- --------l------ ae E 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 















































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
Contracts 
New York Sept. 2\| Sept.3| Sept. 5| Sept.6 Sept.7 Sept.8| Sept. 8 
Eee 13,200} 17,200 26,200] 40,100} 21,300) 496,200 
ne Saggy RR SA: 18,200} 35,200 72,000} 54,900] 51,600) 656,300 
January (1939)..----- 2,200| 1,400 3,600} 6,100) 4,300] 136,800 , 
ST EE 10,400] 13,800} Holi- | 39,900) 26,100} 23,800} 494,400 
| ARMOR 8,200] 11,100} day | 25,200] 18,500] 25,500] 333,700 
Bh cen roneaceis 13,800} 7,800 16,700; 30,500} 23.600] 116,000 
Inactive monthbs— 
April (1939) ...----- casek kann ae mets eee 
Total all futures_...| 66,000} 86,500 183,600] 176,200] 150,100)2,233,400 
Open 
Contracts 
New Orleans Aug.31| Sept.1| Sept. 2| Sept.3 | Sept.5 | Sept.6| Sept. 6 
a 1,750} 2,100} 2,000) 2,500 8,050] 135,300 
yer aad aaaemadbang 7,000| 2,850) 5,250) 10,250 16,050} 147,750 
January (1939)...--.-- cmiaal 200 300 750} Holi- 600 7,350 
I acs aickdeheeunided 1,100 95C 450} 3,700} day 7,000} 58,850 
BE. ccpeestacieades 500 750 200} 1,500 4,350 33,450 
Daan kaedieswnem anon 250 ane 250 950 550 6,950 
Total all futures....' 10,600' 6,850! 8,450] 19,650 36.600! 389.650 





The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 














only. 

Sept. 9— 1938 1937 1936 1935 
Stock at Liverpool._..-....-. bales_1,024,000 601,000 669,000 427 ,000 
Stock at Manchester. ...-....... 134,000 97 ,000 73,000 48,000 

Total Great Britain.........- 1,158,000 698,000 742,000 475,000 
Stock at 2 SPA ER 251,000 82,000 146,000 164,000 
ieee BS DAW. .<ccaccacsocese 000 131,000 112,000 } 
Stock at Rotterdam. -.........- 12,000 10,000 9,000 14,000 
Ct ee eeeee chzhke asian 55,000 31,000 
GORE BG TIGNOR 5 occcucccoccccce 51,000 14,000 41,000 56,000 
Stock at Venice and Mestre-----. 23 ,000 6,000 6,000 8,000 
Stoek OS THIGH. «< cnccecnccece 15,000 4,000 ,000 9,000 

Total Continental stocks. ..... 606,000 247,000 376,000 354,000 

Total European stocks.......-. 1,764,000 945,000 1,118,000 829,000 
India cotton afloat for Europe--.- ,000 46 ,0O0 42,00 ,000 
American cotton afioat for Europe 161,000 220,000 152,000 166,000 
Egypt, Brazil,&c.,afl't for Europe 192,000 152,000 60,000 148,000 
Stock in Alexandria, Egypt- ---- 202,000 60,000 71,000 65,000 
Stock in Bombay, India_.--....- ¢ 661,000 667,06 510,000 
Stock in U. S. ports...-..-.--.-- 2,456,519 1,796,927 1,531,767 1,446,866 
Stock in U. 8S. interior towns.-..2,044,616 918,178 1,339,682 1,274,081 
U.S. exports today...-..-....- 16,386 12,590 20,217 4,119 

Total visible supply.......-.- 7,776,521 4,811,695 5,101,666 4,472,066 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liver; ool stock........ ---bales. 551,000 186,000 202,000 120,000 
Manchester stock. -....-.. ----- 85,000 34,000 27,000 14,000 
Bremen stock. ....--..--..-.-- 136,000 48,000 91,000 89,Vv00 
DATE cransngucpaanrooces 171,000 92,000 68,000 48,000 
Other Continental stock......--. 59, 8,000 45,000 61,000 
American afloat for Europe. -...-. 61, 220,000 152,000 166,000 
a) iD BONO ai ne ccccawssons 2,456,519 1,796,927 1,531,767 1,446,866 
U. 8. interior stock. ....---.---. 2,044,616 178 1,339,682 1,274,081 
U. 8. exports today. .--.....-.-- 16,386 12,590 20,217 4,119 
Total American .....--..-...-. 5,680,521 3,315,695 3,476,666 3,223,066 
East Indian, Brazil, &c.— 
verges: seni iain sien wocbphhae a 473,000 415,000 467,000 307,000 
Manchester stock. ...........-- 49,000 63,000 46,000 34,000 
remen stock......-..---.-.-. 115,000 35,000 52,000 74, 
EIR VCO BEOOR.. cenwposnsccacessae ,000 26,000 44,000 24,000 
Other Continental stock.......- 42,000 38,000 76,000 58,000 
Indian afloat for Europe...-..-. 60,000 46,000 42,000 29,000 
Egypt, Brazil, &c., afloat-.-.... 192,000 152,000 60,000 148,000 
8 in Alexandria, Egypt-.... 202,000 0,000 1,000 65,000 
Stock in Bombay, India_....... 880, ¢ 000 510,000 
Total East India, &c....-.... 2,096,000 1,496,000 1,625,000 1,249,000 
Total American.-..........-.- 580,521 3,315,695 3,476,666 3,223,066 
Total visible supply Kehiemwons 7,776,521 4,811,695 5,101,666 4,472,066 
Middling uplands, Liv TIRE 5.46d. 6.99d. 6.17d. 
Middling uplands, New York... i 4 9.23c. 12.55c. 10.75c 
Egypt, g Sakel, Liverpool.... 8.85d. 10.26d. 11.04d. 8.56d. 
Ponan Ramee he cmd fee duet page S aed 
eruvian -& r, L’poo ; 4 ; a : epee 
C.P.Oomra No.1 staple,s’fine,Liv 3.83d. 4.78d. Da: scans 


Continental imports for past week have been 109,000 bales. 

The above figures for 1938 shows an increase over last 
week of 133,369 bales, a gain of 2,964,826 over 1937, an 
increase of 2,674,855 bales over 1936, and a gain of 
3,304,455 bales over 1935. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 

































































Movement to Sept. 9, 1938 | Movement to Sept. 10, 1937 

Towns | Recetpts Shtp- Stocks Receipts Shtp- , Stocks 
mits Sept. ments Sept. 

| Week | Season | Week 9 Week , Season | Week 10 

j 
Ala., Birm’am| 70 155, 349] 16,654) 130 896} 337| 13,211 
Eufaula _.-| 1,264) 2,089 546} 6,885) 835) 2,102 583| 6.599 
Montgom'y| 6,687; 10,950} 854| 55,347) 1,927) 5,937 380| 27,856 
Selma_.--- 4,781} 7,708) 140] 59,639] 3,686, 9,921 640} 21,968 
Ark., Blythev.| 4.781 5.302 309} 90,062) 2,906) 3,115 1] 36,097 
Forest City| 1,235, 1,349) 2} 25,461, 202! 311; ....| 3,560 
Helena...-| 4,081) 5,233] 41} 31,955) 2,330) 3,291 7,063 
Hope-_----- | 1,149) 1,259) 200! 24,535) 1,210/ 1,210) -...| 5,060 
Jonesboro - - 19) 23) ....| 22,542) 56| 64, ....| 7,511 
Little Rock} 1,756} 8.589) 175) 92,728) 1,453| 2,149/ 196] 31,759 
Newport_--| 47| 50| 212) 18,237 673| 693} ....| 5,798 
Pine Bluff-| 1,991} 6,632} 783] 63,213} 1,657/ 2,613) 542] 11,300 
Walnut Rge) 310) 488) 1) 29,570) 173} 173 53| 9,620 
Ga., Albany.-| 1,205] 3,172} 325] 14,933] 760 3,054) 508! 12.415 
Athens _ ___ 178) 259]  320| 23.546 4,760) 4.908 443| 13,945 
Atlanta...-| 2,827] 6,581] 2,448) 124,486) 3,518) 9,214] 1,726} 80,592 
Augusta_.-| 9,418) 22,275) 2,009) 132,385] 10,400) 26,685) 2,793) 81.714 
Columbus. - 200| 1,700/ 100) 34,600} 1,000) 3,900 700} 33,200 
Macon --- | 3,743} 5,620) 97| 31,207] 2,104) 5,644] 1,715} 19,500 
Rome. -.-- 55) 56| 45) 22,068) -..-| 1 300} 14,908 
La., Shrevep't| 7,681} 14,113] 3,726] 62,838 7,100| 15,198} 1,958] 13,391 
Miss., Clarksd| 5,783] 9,411 149 61,221| 11,264) 16,188 491| 18,168 
Columbus..| 1,197} 1,924] 448] 24.376] 1,262) 1,863 407| 12,546 
Greenwood_| 13,600| 25,049} 349] 72.719] 14,095) 26.101] 1,335! 30.275 
Jackson. .--| 1,468] 2,358| 278! 23.718} 4,039] 8,333] 365] 9,541 
Natehez___| .__. 206} ---.| 10,252) 129 271 13 941 
Vicksburg--| 483] 667 167| 12,022} 604! 784, ...-| 1,569 
Yazoo City.| 4,095} 6,254 105} 29,513 5,419) 8,666} 7| 9,928 
Mo., St. Louis} 2,184 15,453] 1,875) 3,347 341| 5,298 413} 1,665 
N.C., Gr’boro} 44| 354 153} 1,659 100) 315 100} 2,146 
Oklahoma— | 

15 towns *_| 4,890| 7,917) 3,329] 134,600] 5,889] 8,394 885| 60,732 
8. C., Gr'ville| 3,675) 12,320) 3,061) 70,203} 1,621) 8,446] 3,130) 52,951 
Tenn., Mem’s| 28,917| 73,136| 10,823] 508,408] 15,248) 38,140] 10,603| 227,612 
Texas, Abilene, 106 114  -.-| 7.517} 2,751] 2,751) 1,321] 1,438 
Austin... _- | 1,711] 2,601) 1,354) 2,107) 1,817| 5,421] 1,987] 1,237 
Brenham _-| 1,226) 2,634 920; 3,260) 1,753) 6,064] 1,617/° 2,761 
Dallas. __-- 5,076 8,168) 4,083] 35,047] 7,232] 15,936] 5,019] 7.760 
Paris_____- 6,451; 10,814) 3,441] 27,493] 3,688! 6.241] 1,839] ~* 4,022 
Robstown.- 176, 5,925) 1,232) 4,507] 1,147] 14,776) 1,792] 5,792 
San Mareos| 2,117 4,971} 1,683 2,125} +599) 5,412] +1,216| +1.355 
Texarkana.| 860) 1,029 140} 19,464) — 592! 729 8| 2,807 
Waco....- | 7,158} 10,048) 3,462 18,227| 6,775) 24,174) 6,381) 6,865 
Total, 56towns'144,695 304,956 49,734'2044,6161133,245| 305,282’ 51,806 918,178 




















* Includes the combined totals of 15 towns in Oklahoma. t San Antonio. 

The above totals show that the interior stocks have 
increased during the week 94,961 bales and are tonight 
1,126,438 bales more than at the same period last year. 
The receipts of all the towns have been 11,450 bales more. 


than the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














1938 1937 , 
Sept. 9— Since 
Shipped— Week Aug. 1 Week Aug. 1 
WT a ctannechawebwea«q 1,875 15,370 413 6,177 
oR OO eae 1,650 10,621 1,625 6,120 
ee EE s,s 5. nonhaudmamcdaa one 296 ena 68 
Py Sh or edcnncndcaene 246 1,302 77 431 
Via Virginia pointe__........... 3,500 23,712 3,753 21,212 
Via other routes, &c_.....------ 7,627 59,955 1,202 14,626 
Total gross overland-_--------- 14,898 111,256 7,070 48,634 
Deduct Shipments— 
Overland to N. Y., Boston, &c_._._ 500 5,426 753 3,391 
Between interior towns-_-_--___-_-_- 192 1,260 192 1,160 
Inland, &c., from South_________ 7,174 50,090 4,110 20,379 
Total to be deducted_-_-___---_- 7,866 56,776 5,055 24,930 
Leaving total net overland *_____ 7,032 54,480 2,015 23,704 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 7,032 bales, against 2,015 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 30,776 bales. 


























— ——- 1955 ———— 1937 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Sept. 9_____- 195,347 569,970 309,808 1,116,632 
Net overland to Sept. 9_______-_- ,032 " 2,01 23,704 
South’n consumption to Sept. 9-- 105,000 580,000 135,000 805,000 

Total marketed............-- 307,379 1,204,450 446,823 1,945,336 
Interior stocks in excess-_-_---- -- 94,961 90,493 51,806 68,205 
Came into sight during week - - _-- See < aeake. 406,439 «swe esue 
Total in sight Sept. 9......____-- ---- 1,294,943 acss ZO BAI 
North. spinn’s’ takings to Sept. 9. 15,105 102,554 14,537 95,100 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1936—Sept. 11-......----- So ee ae 1,683 ,454 
1935—Sept. 13......------ , UU | eee ly . 
1934—Sept. 14.........--- SOE ds di caren se selene 1,292,611 


No Further CCC Loans to Be Made on Cotton—We 
have been advised that the report of cotton loans disbursed 
by the Commodity Credit Corporation and lending agencies, 
which was issued as of Aug. 18, “‘was the final report and 
no further releases will be made as the time for making loans 
has expired.” 

The Aug. 18 figures were given in our issue of Aug. 27, 
page 1363. 
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Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 
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34,189,648 pounds of wool, the remainder being in process: 
The loans average 17.46 cents per grease pound. 


s Cotton Ginned from Crop of 1938 Prior to Sept. 1— 
The census report issued on Sept. 8, combined from the 
individual returns of the ginners, shows 1,331,745 running 






























































hid mata Closing Quotations for Middling Cotton on— bales of cotton (counting round as half bales and excluding 
Sept. 9 Saturday, Monday Tuesday , Wed day, Thursday, Friday linters) ginned from the crop of 1938 prior to Sept. 1, com- 
Galveston. ____- 8.05 7.93 3.01 3.02 791 pared with 1,874,320 bales from the crop of 1937 and 1,374,- 
New Orleais 5.15 8.02 8:12 8.12 8 0 247 bales from the crop of 1936. Below is the report in full. 
SNe « cedee ; 0: : 8.12 01 ‘ 
Sevannai- ~~~ 8:50 | Son | par | (Bue 8.34 . REPORT ON COTTON GINNING 
Sa REA 8.40 OLI- 8.30 8.40 8.40 8. Number of bales of cotton ginned from the growth of 1938 prior to Sept. 1 
Montgomery_.-| 8.20 | DAY. 8.08 8.15 8.15 8.05 1938, and comparative statistics to the correspondi é : 36. 
Augusta_.._._- 8.60 8.73 8.81 8.82 8.71 See SR LOST 608 Bee. 
pemptis-<272-] 5.29 aye |b | Gip| Bes Running Ba 
ouston......- ; . 8.06 5.06 : ; es 
Little Rock... 800 7.90 7.95 7.95 7.25 ; (Counting round as half bales and excl. linters) 
ayer 7.85 7.77 7.34 7.84 7.73 State , > 
Fort Worth.__-| 7.85 | 7.77 7.84 7.34 7.73 1938 1937 1936 
New Orleans Contract Market—The closing quotations United States. -----.-------- *1.331.745 1,874,320 1,374,247 
for leading contracts in the New Orleans cotton market for Alabama_____-___......-..- 127,028 129,686 136,812 
the past week have been as follows: ATISODR. ~ ~~~ anno a- neon o=- re 4b.toe of See 
SIS « ncs-ac.cevandueee 1,295 "35: "5D 
Saturday | Monday Tuesday | Wednesday| Thursday Friday ES Caen ats 10.357 10,488 10,324 
Sept. 3 Sept. 5 Sept. 6 Sept. 7 Sept. 8 Sept. 9 Te - ~----------------- 1 ies #19 -ahe 194.455 
Oct. (1938)] 8.20 — 8.07 ——| 8.17- 8.18] 8.17 ——| 8.C5- 8.C6 Mississippi. ~~ -------------- 118,293 166,842 2 7,640 
November |——- —— —s i See ew ooo eS eeeaeoeseoe : , 14,755 
December | 8.25- 8.26 8.13 ——| 8.22 ——| 8.20 8.07 —— South Carolina._.-.......... 42,702 27,298 28,498 
Jan. (1939)| 8.24 —— 8.12 ——| 8.22 ——| 818d-819a|2.050-8.06a Texas.-------...-.....-... 685,945 1,079,809 460,902 
SERGGe bows ame WOES feew anes qenineme —— —— _ All other States---------...- 1,714 945 16,942 
ye 8.23- 8.24) DAY. | 8.07- 8.08] 8.18 ——| 8.18 ———} 8.04 8.05 ois Includes 157.865 bales of the crop of 1938 ginned prior to Aug. 1 which 
eee peas. eee ee SR ses: oeeeners un n the supply for the season of 1937-38, com : 
— a a 8.22 —— 8.05 ——| 8.17 ——/| 8.17 ——} 8.03- 8.04 ang 41.190 og ho crops of 1937 and 1936. en ne eee 
——s —_— pug ag > nes =: nS ea e statistics in this report include 11,193 round bales fi 38; 
Soancoos 821b- 822a 8050- 8074) 815d- 8174) 8150- 8164) 8.03 —— —s for 1937 aid 9,311 for 1936. Included in the above are 477 bales of 
—.-- —— _— ee pen ey, ae Anes ae = Hh ance of tp for 1938. 
’ é statistics for 1938 in this report are subject to revis'on when checked 
NG ss ota Steady. Steady. Steady. Steady. Steady. Ave A 
edgy ann ientinsaiel Ghaede, Steady, iDascte o6°7 against the individual returns of the ginners being transmitted by mail. 























Agricultural Department’s Report on Cotton Acre- 
age, Condition and Production—The Agricultural De- 
partment at Washington on Thursday (Sept. 8) issued its 
report on cotton acreage, condition and production as of 
Sept. 1. None of the figures take any account of linters. 
Comments on the report will be found in the editorial pages. 
Below is the report in full: 

A United States cotton crop of 11,825,000 bales is forecast by the Crop 
Reporting board of the Bureau of Agricultural Kconomics, based cn condi- 
tions as oi Sept. 1, 1938. ‘i nis is a decrease of 163,U00 bales from the torecast 
as of Aug. 1 and comvares with 15,946,000 bales in 1937, 12,399,000 bales in 
1936 and 13.201,000 bales, the 10-year (1927-36) average. The indicated 
yield per acre for the United States of 214.1 pounds compares with 266.9 
pounds in 1937 and 179.8 pounds the 10 vear (1926-36) average. It is 
estimated that 1.7% of the acreage in cotton on July 1 has been, or will be, 
abandoned, leaving 26,449,000 acres remaining for harvest. In 1937 
the abandonment was 1.4%: the 10-year (1927-36) average abandonment 


was 2.3%. 
Increased roduction over that indicated Aug. 1 is shown in Alabama, 
Louisiana, ississippi, Arkansas, and Tennessee. These increases, 


however, are More than offset by decreases in Texas, Oklahoma, Missouri, 
Georgia, South Carolina, and Florida. .«s.inor increases are shown in 
Arizona and California. 

Probable loss from boll weevils is now expected to be considerablv 
heavier than last year, but about the same as the average loss during the 
10-year period 1927-36. In Virginia yields have been reduced more by 
weevils thao in any previous year: and ia the Carolinas and Georgia the 
loss from these insects will be more than average. In the central porcion 
of the cotton belt weevil damage is about average, while in Texas and 
Oklahoma less than average loss is in P phe; . All States report heavier 
weevil damage this year than last. ignificant infestation of leaf worms 
urred much earlier than usual in the central and western parts of the 
Both leaf worms and boll worms have been particularly active and 
damaging in Texas. 

The Crop Reporting Board of the Bureau of Agricultural Economics 
makes the following report from data furnished by crop correspondents, 
field statisticians, and auepensting State agencies. The final outturn of 
cotton will depend upon whether the various influences affecti .g the crop 
during tue remainder of the season are more or less favorable than usual. 


COTTON REPORT AS OF SEPT. 1, 1938 















































1938 Acreage |Sept.1 Condit’n| Yteld per Acre |Produc'n (Ginnings)* 

500-Lb. Gr. Wt.Bales 

Tctal 1938 

State Aban- For Avge. Crop 

donment | Harvest) Avge Avge. Indi-| 1927-| 1937 | Indt- 

After |\(Prelim-|1927-|1937|1938}1927-| 1937] cated) 1936 | Crop | cated 

July 1 | tnary) |1936,| % | % }1936.) Lb. | 1938) 1,000} 1,000 | Sept. 1 

(Prelim.)| 1,000 | % Lo. Lb. | Bales | Bales | 1,000 

% Acres Bales 

Missouri -_ . 1.5 392) 65 | 78 | 78 |296 |346 |350 223) 404) 287 

Virginia -- 4.0 42) 74 | 84} 50 {277 |312 {210 40 43 18 

No. Caro- 1.0 902} 70 | 75 | 61 |274 {338 |240 710 780| 453 

So. Caro-- 0.4 1,308} 62 | 67 | 59 [231 |289 |235 798! 1,023) 643 

Georgia. -- 0.8 2,104) 62 | 72 | 57 (203 |270 |200 | 1,152) 1,500) 878 

Florida_ —— 2.2 66 | 79 | 67 [139 {162 |149 31 40 27 

Tennessee_ 0.8 8 9| 63] 78 | 75 |222 |320 |280 436) 661 473 

Alabama_ - 0.5 2,180} 63 | 77 | 66 {194 |290 [225 1,159} 1,631} 1,025 

Mississippi 1.5 2,685} 60 | 80 | 66 1207 |372 {275 | 1,462) 2,692] 1,543 

Arkansas - 1.5 2,442) 56 | 74 | 70 |193 |298 |250 1,182} 1,904] 1,275 

Louisiana - 0.5 1,238} 56] 78 | 66 |199 |337 |250 655) 1,104 647 

Oklahoma. 3.0 1,846] 51 | 62 | 60 |131 |156 |160 903 773 617 

Texas --__- 2.5 9,711| 57 | 76 | 63 |140 {197 |158 | 3,997) 5,154) 3,200 

N. Mexico 3.5 111} 85 | 91 | 87 |391 |495 |460 89 164 107 

Arizona- -- 0.0 212} 89 | 88 | 89 |355 |501 (456 127} 313 201 

California- 0.6 354} 89] 91 | 92 |468 {570 |560 225 738 414 

All other _- 1.2 25| 72 | 82 | 84 |254 |361 |334 12 23 17 

i 1.7 26,449] 59 | 75 | 65 |179.8)266.9/214.1/13,201/18,946)11,825 
Georgia a_ 0.5 11.9} -. | 58 | 41 ---| 90 {135 eee je 3.3 
Florida _a- 1.0 14.8; ...| 58 | 67 ck ce 92 SF 2.5 2.8 

Arizona a_ 0.0 41} b90 | 92 7 1233 |269 |270 20 12 23 

Low. Cal.c 0.0 94) 82 | 841 85 1219 1179 1215 46 52 4 


























* Allowances made for interstate movement of seed cotton for ginning. a Georgia 
Ses Island, Florida Sea Island, and Arizona Egyption included in State and United 
States totals. b Short-time average. c Old Mexico, not included in Califonria 
figures, nor in United States total. 


81,851,080 Pounds of Wool Appraised for Loans of 
$14,292,748 by CCC Through Aug. 27—The Commodit 
Credit Corporation announced on Sept. 2 that throug 
Aug. 27, 1938, 81,851,080 net grease pounds of wool had 
been appraised for loans aggregating $14,292,748.41. Of 
this amount, loans of $6,155,471.67 have been completed on 





Consumption, Stocks, Imports, and Exports—United States 
Cotton consumed during the month of July, 1938, amounted to 449,511 
bales. Cotton on hand in consuming establishments on July 31, was 
1,266,983 bales, and in public storages and at compresses 9,641,201 bales. 
The number of active eect ey | cotton spindles for the month was 21,- 
916,166. The total imports for the month of July, 1938, were 25,047 bales 
and the exports of domestic cotton, excluding linters, were 195,706 bales. 


World Sta‘isiics 


The estimated world's production of commercial cotton,exclusive of linters} 
grown in 1937, as compiled from various sources was 36,305,000 bales, 
counting American in running bales and ress in bales of 478 pounds lint, 
while the consumption of cotton (exclusive of linters in the United States), 
for the year ending July 31, 1937, was 30,820,000 bales. The total number 
of spinning cotton spindles, both active and idle, is about 149,000,000. 


» Returns by Telegraph—Telegraphic advices to us this 
evening indicate that leaf worms and boll weevil continue 
to inflict some damage in Texas. Complaints of shedding 
seem to be less numerous than a week ago, although a num- 
ber of complaints have been received from dry areas in the 
western belt. High temperatures have served to check 








weevil. 
Rain Rainfall ——Ther eter 
Days Inches —_ Low Mean 
Texas—Galveston._......--- 4 2.23 9 79 85 
DEENb kde ctktiacanana 3 1.46 88 62 75 
BEnadthensccadoowa 2 0.03 96 72 
BE buvasoaceccesnes 1 0.12 94 0 82 
pO ae 2 0.88 98 72 5 
EE i. cn coen inact 2 0.02 92 70 81 
Corpus Christi. .......-- 3 0.19 90 78 
I IL Oe dry 94 72 
Dé cic¢avesenennes 2 0.80 84 62 7 
DL caginwanenwe ts dry 104 72 8 
OS See 1 0.08 94 66 80 
I os Lirsin ca tino te eeneh a dry 96 81 
TA vannken 2 0.36 98 72 85 
Nacogdoches- dry 96 68 82 
Palestine- --- dry 94 70 82 
RS a ten dry . 70 83 
San Antonio. -. 2 0.08 94 70 82 
a 3 0.09 98 68 83 
Weatherfor dry 98 70 84 
Oklahoma—Oklahoma City... 1 0.40 96 70 83 
kansas—Eldorado-----.--- 1.00 99 70 85 
Port Smith... .cccesa- 1 0.18 96 72 84 
Little Rock........----- 3 0.86 92 72 82 
I as sai insite tins 3 1.11 98 71 85 
Louisiana—New Orleans----- 1 0.16 94 76 85 
Shreveport_...-.-..------ dry 72 
Missieippt— Meridian catia wtih adie 1 0.02 94 70 82 
Vicksburg . ------------- 1 0.04 94 70 82 
Alabama—Mobile- ...-..---- 3 0.07 94 71 82 
I. a cnageneens dry 92 70 81 
Montgomery --_-...------- dry 94 72 
Florida—Jacksonville_..----- 3 1.34 92 72 82 
i ivcnadachushnawee 3 1.23 88 74 81 
DE cdiarncokevens dry 88 74 81 
DE ditidhansenaneeey 3 0.80 92 72 82 
G a—Savannah-_......--- 5 0.69 93 71 82 
Dc nc nddisneondansas 2 0.28 68 82 
. SEE aras 0.07 94 70 82 
, Eger 2 0.54 94 70 82 
South Carolina—Charleston.. 3 0.27 90 73 82 
North Carolina—Asheville_... 5 1.71 88 62 85 
CR ine nkew mews 1 0.62 92 64 78 
pS EE dry 92 56 74 
0 EARS 4 0.57 90 64 77 
Tennessee—Memphis- ------- dry 95 68 81 
r, meee dry 96 70 
a ae dry 92 64 78 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a. m. of the dates given: 
Sept. 9, 1938 Sept. 10, 1937 
Feet Feet 


€} 
New Orleans -------- Above zero of gauge- 2.3 2.1 
DE ccnewesene Above zero of gauge- 6.9 6.! 
Nashville. __..------ Above zero of gauge- 9.0 9.3 
Shreveport - - - -- ----- Above zero of gauge- 2.7 6.9 
eae Above zero of gauge. 4.6 5.6 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
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Week Receipts at Ports | Stocks at Intertor Towns | Recet pts from Plantations 
End. tp in ane : tid 
1938 l 1937 + 1936 1938 , 1937 |; 1936 1938 1937 , 1936 
| --  ] —_— fe —|———-- , —_—- 
June | = 
10.} 20,069) 23,325) 32,597| 2138,409|1030,520)1517,933) Nil Nil Nil 
17. 27,019) 15,944 39,972) 2119,356| 998,705)1 465,362) 7,966) Nil Nil 
24_| 24,113) 19,653 alata: weeds 964,392/1424,612| 5,532) Niu Nil 
July | 
1_| 22,893) 15,752} 21,952/ 2081,164| 930,969/1384,154| 3,282 Nil Nil 
8_| 17,684) 17,059) 13,381| 3053,520' 903,027|1349,502 Nil Nil Nil 
15_| 32,676) 17,371| 16,973) 2024,282| 873,772|1301,765| 3,438 Nil Nil 
22_| 43,924) 28,601| 28,419) 1997,556| 848,935)1255,364 17,198) 3,764 Nil 
29_| 53.593) 55,199) 39,742) 1978,400| 828,147|1206,417| 44,437) 34,411) Ni 
Aug. 
5.| 49,379) 68,215 38,015] 1951,616| 811,182|)1167,401| 22,595) 39,236 Nil 
12_! 51,885) 94,093 | 52,891) 1933,484 796,150|1144,650 33,753} 79,061} 30,140 
19_| 73,033/149,210| 76,336) 1927,836 788,408) 1 132,176) 67,385)141 468) 63 ,862 
26. 78,102)221,570/ 141,365) 1922,216| 806,649 1140,781) 83 ,722/239,811/149,970 
Sept. } | | 
2_|144,055|300,222|201 ,842| 1949,655| 836 ,739/1219,831|171,494/330,292)280,892 
9_1195,347'309,808'271 456! 2044,616! 918,178'1339,682!290,308'3261 6141391 307 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 660,463 bales; 
in 1937 were 1,181,837 bales and in 1936 were 455,616 
bales. (2) That, although the receipts at the outports the 
past week were 195,347 bales, the actual movement from 
ylantations was 290,308 bales, stock at interior towns 
Gastar increased 94,961 bales during the week. 

World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. | 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1938 1937 
Week and Season 
Week Season Week | Season 
Visible supply Sept. 3------- THRE. aise 4,562,266; -...-.- 
po ES SS eet eee ee rf  F °) | BPeesees 4,339,022 
American in sight to Sept. 9-- 402,340) 1,294,943 498,629) 2,013,541 
Bombay receipts to Sept. 8-_- 10,000 100,000 2,000 49 ,000 
Other India ship’ts to Sept. 8- 5,000 51,000 7,000 49,000 
Alexandria receipts to Sept. 7 - 5,400 10,800 26,000 54,200 
Other supply to Sept. 7.*b_- 7,000 47 ,000 8,000 39,000 
Tepal supply aderdiawwan ee 8,072,892) 9,362,684) 5,103,895! 6,543,763 
Deduct— 
Visible supply Sept. 9..----- 7,776,521| 7,776,521) 4,811,695) 4,811,695 
Total takings to Sept. 9-a_-- 296,371) 1,586,163 292,200; 1,732,068 
Of which American_--_---- 200,971) 1,078,563 198,200} 1,115,268 
Of which other......_--... 95,400 507 ,600 94,000 616,800 





* Embraces receipts in Europe from Brazil, Smyrnia, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 580,000 bales in 1938 and 805,000 bales in 1937—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 1,006,163 bales in 1938 and 927 ,068 bales in 1937, of which 
498,563 pales and 310,268 bales American. ) Estimated. 


India Cotton Movement from All Ports 
































1938 1937 | 1936 
Sept. 8 
Recetpts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week | Aug. 1 
EE co dheennexcastnnws 10,000; 100,000! 2,000 49,000 5,000] 91,000 
For the Week Since Aug. 1 

Exports 

from— Great , Conti- |Jap'né& Great Conti- |Japan & 
Britain| nent China | Total | Britain nent China Total 
Bombay ..- 
1938..... asec * LOOT pacsl.. 5a 7,000} 19,000} 106,000] 132,000 
. == .---| 8,000} 7,000) 15,000 2,000} 29,000} 78,000; 109,000 
c .---| 4,000} 12,000) 16,000 3,000} 16,000}; 92,000) 111,000 
Other India-— 

1,000} 4,000 ----| 5,000] 17,000} 34,000 sonnel -01800 
ES 1,000; 6,000 ---+| 7,000) 12,000} 37,000 ----| 49,000 
1936.-.._- 1,000} 9,000 --~--| 10,000} 20,000} 27,000 ----| 47,000 

Total all— 
— 1,000} 5,000 ----| 6,000} 24,000} 53,000} 106,000} 183,000 
: = 1,000} 14,000} 7,000) 22,000} 14,000} 66,000] 78,000) 158,000 
1936....- 1,000} 13,000! 12,000! 26,000! 23,000} 43,000! 92,000} 158,000 





























According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
8,000 bales. Exports from all India ports record a decrease 
of 16,000 bales during the week, and since Aug. 1 show an 
increase of 25,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alezandria, Egypt, 1938 1937 1936 
Sept. 7 
Receipts (centars)— 
Ee WHE. no cecccccun 27,000 130,000 165,000 
ES epee 53,254 325,000 285,234 
This | Since This | Since This | Since 
Exports (Bales)— Week | Aug.1|| Week | Aug.1|| Week | Aug. 1 
To Liverpool______.--.- ----| 6,200}} 2,000} 4,000/} ----} 5,000 
To Manchester, &c____- ----| _9,900]|} 4,000} 7,000]; ----} 5,500 
To Contin’t & India___-] 6,000) 52,250}} 7,000] 27,650] 6,000} 24,149 
To America......._____ ee ee: RR 100}; ---- 600 
Total exports__.._.___ 6,000! 69,900'113,000] 39,150'| 6,000! 35,249 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Sept. 7 were 
27,000 cantars and the foreign shipments were 6,000 bales. 

_Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is quiet. Demand for home trade is im- 


proving. We give prices today below and leave those for 
previous weeks of this and last year for comparison: 























| 1938 1937 
84 Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middi'g| 328 Cop ings, Common |Middl'g 
| Twist to Finest Upl'ds Twist to Finest Upl'ds 
| d js. d a. d. | d. s. d.  & d. 
June | 
10..| 8%@ 9%! 9 @9 3 4.54 [13% @14%|10 6 @I10 8 7.06 
17..| 84%@ 9% 9 @9 3 4.69 |134@15 |10 6 @10 9 | 6.92 
24.._|9 G10 | 9 1K%@ 9 sis 4.83 131s 10 6 @10 9 6.95 
Jul 
i. 9%@10%| 9 1%@ 9 4 4.96 |134%@14%| 9 6 @I10 9 6.87 
8. 9%@10%'9 3 @Y 6 5.16 |13%@14%|10 6 @10 9 6.98 
15. “¥G@1I0K| YY 1KB@Y 4 4.88 [13% @14%/|10 6 @I10 9 6.85 
22 9%@10%| 9 1%@9 4 5.06 |13%@14%|10 6 @10 9 6.60 
a 9%@10K%| 9 1%@ 9 4%) 4.99 [12% @14%)10 44%@10 7% 6.12 
Aug. 
y 19% @10%| 9 1%@9 4%] 4.89 |12%@14 |10 4%@10 7%! 6.20 
12..|;9 @10 | 9 @9 3 4.78 |124%@13%|10 3 @10 6 5.93 
19..|9 @10 9 @9 3 4.78 |12%@13%|10 3 @10 6 5.78 
26..|9 @10 | 9 @9 3 4.74 |11%@13K|10 14%@10 4% 5.63 
sept. | 
7. 8%G 9%| 9 @9 3 4.85 |11%@13 10 1%@10 4% 5.56 
9..1 8%@ 9%) 9 @9 3 4.71 111% @13 |10 1%@10 4%! 5.46 
Shipping News—Shipments in detail: 
Bales 
GALVESTON—To Genoa, Sept. 3, Monteilo, 435........-...--- 435 
re ee’ Se A Se OUTS eee 400 
To Gdynia, Sept. 2, Vigilante, 2,146; Kerholm, 1,133__.----- .279 
To Japan, Sept. 3, Kimikawa Maru, 4,512; Vita, 4,386.----- 8,898 
Te Cees. DONG. 2, Gens Decoeveccacensedsnnsane 9 
HOUSTON—To Copenhagen, Sept. Z, Kerholm, 431....-.__---- 431 
2. oh: Oe, 2, Se i 6 eoncweenenenncntnneaks 934 
To Gothenburg, Sept. 2, Kerbolm, 280. .........---<<---nne 280 
re, Cee. bs Wes BO cent ananneienckadendume $a 


To Bremen, — — = + (REE Es 4, 
Ts Seat. Gee, 0 MN, 4d oo weconcicunacasasonnas 
NEW ORLEANS—To Liverpool, Sept. 3, Logician, 1,230; Sept. 6, 





EE, CE nis ME aA Ahm edhdeneeathpmaduae ,800 
To Manchester, Sept. 3, Logician, 1,605......-.--..-...- 1,605 
ey Sn, GOs Be SE Bo ne cad conse aie wild wa ,000 
, y & ye #4 Eee ere ae 350 
To San Felip, Aug. 31, Santa Marta, 200................... 200 
To Havana, Sept. 3, Ulna, 300; Aug. 27, Sixoala, 300_._._.__. 600 
BROWNSVILLE—To Ghent, Sept. 8, Narbo, 125..---..---.--- 235 
yo OS OS Se eee eee 1,449 
Dep Pees ens. By Ds. SURb cam esccciucnnedcssaceseds 100 
Te Betseees, BEOs. S, ete: Bs on oo cecssocsdncccctneny 595 
JACKSONVILLE—To Bremen, Sept. 7, Tatra, 98........._. 98 
CORPUS oe Genoa, Sept. 7, Cordonia, 695; Montello, on 
D Di Pctnnik Oghblieoesea eee add nddhbhbenadbenedunkbbad ; 
i CDs 0» SI co ss a ies ip aida diate ow aie 150 
2 Se UU UM-DLDUCO RAO UC CUNEO eee eee 163 
7 Te, GE: 7 5 DER Blk s bn oe se odgcdmacmeeccese= 300 
To Gdynia, Sept. 7, Vigilant, 5,642; Sept. 8, Kerholm, 2,026.. 7,668 
To Liverpool, Sept. 3, Colorado Springs, 1,119__..-.--..---- ,119 
To Manchester, Sept. 3, Colorado Springs, 1,045._....--____ Bs 
To Ghent, Sept. 3, Fjordheim, 375; Syros, 502; Sept. 4, San 
ae ree ae ere ee 1,027 
To Antwerp, Sept. 3, Fjordheim, 50; Syros, 800____..__- __- 850 
To Havre, Sept. 3, Fjordheim, 7,969; Syros, 3,989; Sept. 4, 
SS ee eae ee 3,063 
To Dunkirk, Sept. 3, Fjordheim, 2,138; Sept. 4, San Maeto, 230 2,368 
To Bremen, Sept. 3, West Hobomac, 4,595-.--...--.......-.-. 4,595 
a See eG, es GS Oe, nt re monbbeodeeocedan 50 
To Reval, Sept. 3, West Hobomac, 100; Sept. 8, Kerholm, 325- 425 
To Japan, Sept. 4, Kimikawa Maru, 5,433 433 
To Sydney, Sept. 4, Kimikawa Maru, 250 250 
To Aaiborg, Sept. 8, Kerhomm, 100_....-.------ 100 
To Uddevalia, Sept. 8, Kerholm, 50...--- 50 
To Valberg, Sept. 8, Kerholm, 100_._.-----.----- 100 
To Norkopping, Sept. 8, Kerholm, 220. .........-.......... 220 
FT * See Ss er ee eee 200 
yo ee COR OO” ee ee 194 
a N,N sy EL) GEnadién ccccncntaccdwosiucdne 35 
OF ae a ee eee eee 50 
MOBILE—To Liverpool, Sept. 1, Gateway City, 305-------=_=__ 305 
To Manchester, Sept. 1, Gateway City, 440-----------..--. 440 
2 es bs Ms 7 Bk rad dciskacconcccossecus 71 
oe ee a re 71 
_. Ae or, AUS, D1, MEONNs FO contndccncsmccsnnniecee 70 
NORFOLK—To Antwerp, Sept. 8, Black Falcon, 15_--...------ 15 
_To Manchester, -; 2, Manchester Brigade, 39_--.--.----- 39 
SAN FRANCISCO—To Japan, (£), 1,419; (?), 1,281--.--...._- 2,700 
LOS ANGELES—To Liv 1, Sept. 4, Chattanooga City, 100; 
ST NON, Des nnn eagibae telaielehe aie aauin eatvecces 129 
To Manchester, Sept. 4, Pacific Exporter, 156......--..._ 156 
To Dunkirk, Sept. 4, San Pedro, 450__--_--------.-.-.-_-- 450 
To Japan, Sept. 4, Terukawa Maru, 503; Tuysmar Maru, 500; 
Taiyo Maru, 2,511; Kongo Maru, 1,094--..---.----..--- 1,094 
Dinter eehascca occdsaeneeds sn aneaeahbesoeinadsenennease 82,665 


_Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand. 
Density ard Density ard Density ard 
Liverpool .52c.  .67c. Trieste d.45c. .60c. Piraeus -85ce. 1.00 
Manchester.52c. .67¢. Fiume d.45c. .60c. Salonica -85ce. 1.00 
Antwerp .52c. _ .67c. Barcelona sd ¢ Venice d.85c. 1.00 
Havre .52c. .67¢e. | Japan * ° Copenhag’n.57e. —.72¢. 
Rotterdam .52c. .67¢. Shanghai * . Naples d.45c. .60c. 
Genoa 4d.45c. .60c. Bombay x .50c. .65e. Leghorn d.45c. .60c. 
Oslo .58e. .73¢. Bremen .52c. .67c¢. Gothenb’g .57¢c. .72c. 
Stockholm .63c.  .78c. Hamburg .52c._ .67c. 


* No quotations. x Only small lots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Aug.19 Aug. 26 a 2 Sept. 9 

eS a See epee, y 37,000 5,000 4,000 
Ul” a Se es: 1,163,000 1,156,000 1,162,000 1,158,000 

Of which American__.....---- 58,000 8,000 650, 36, 
> i "E+ sea rEcgre 7,000 34,000 42,000 33 ,000 

Of which American_-......---- 8,000 5,000 15,000 5,000 
pe Rae eR: 22,000 136,000 149,000 134,000 

Of which American__.....---- 124,000 26,000 24,000 25,000 


The tone of the Liverpool market for spots and futures 
each day of the* past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, /[ A fair 
12.15 j; Quiet. Quiet. Quiet. Quiet. More business 
| a | demand. doing. 
Mid.Upl'ds 4.80d. 4.79d. 4.75 4.69d. 4.724. 4.71d. 
Futures.{| Quiet, Quiet, Quiet, Quiet, | Steady, Quiet, 
Market 4 to 6 pts./4 to 5 pts.|/1 to 3 pts./3 to 4 pts.|/1 to 3 pts./3 to 5 pts. 
opened_ decline. decline. decline decline. advance. decline. 
Market, Quiet but | Quiet but Quiet, Steady, Steady, Steady, 
4 stdy , 2 tojstdy., 3 to|5 to 8 pts.|1 to 3 pts.|3 to 5 pts./1 to 2 pts. 
P.M. 3 pts. dec.'4 pts. dec.' decline. decline. advance. decline. 
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Prices of futures at Liverpool for each day are given below: 
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| | 
Sept. 3 Sat. Mon Wed. | Thurs. | Fri. 
to 7 ——_———$ |} —____ — | —— 

Sept. 9 Ke lose} ‘Noon, Close) Noon, Close| Noon; Close ‘Noon, Close| Noon, Close 
Pe ee ine ie lett ee Nae cade Bite Sans! daha ee; eee beri 
~ New Contract | d. | d. | d. | d. | a d d d me ae er? 
October (1938) --| 4.63/__ _- 4.60) 4.58) 4.56) 4.52| 4.53) 4.55) 4. 57) 4.54) 4.56 
December - - - - -- 4.69). | 4.66).. _.| 4.61|_. _-| 4.58]. ..| 4.63]. .-| 4.61 
January 1939) -| 4.71/-- --| 4.68) 4.66) 4.64) 4.61) 4.61, 4.63) 4.66) 4.62) 4.64 
eae 4.75|.. -.| 4.71] 4.69) 4.67) 4.64) 4 64) 4.66) 4.69) 4.65) 4.67 
ne 4.77|-. --| 4.73) 4.70) 4.69 4 66 4.67) 4.69) 4.71) 4.68) 4.69 
July .....-.---- 4.78|.. --| 4.75] 4.72) 4.71] 4.68) 4.69) 4.71) 4.72) 4.6%) 4.70 
October ........ 4.75) _- 4.72|.. .-| 4.69)-. --| 4.68)-. --| 471|-- --| 4.69 
December wel Gas o0l Guliae aol Gites wo) 4.70)... --| 4.73] 4.71 
January (1940) -_-| 4.78! tf: See Pere ee e 4.74) 4.72 











BREADSTUFFS 
Friday Night, Sept. 9, 1938. 

Flour—There was very little change in the flour trade 
the past week, there being no real incentive for consumers 
to come into the market in a substantial way. With wheat 
markets tending lower and prospects of keen competition 
between nations exporting wheat, the situation presents 
little to stimulate buying on the part of consumers. 

Wheat—On the 3d inst. prices closed 4c. higher to 4c. 
lower. Restricted by the Labor Day holiday, uncertainty 
over governmental programs for wheat and the general 
European situation, wheat prices did little more than mark 
time in the Chicago pit today. After an opening spurt of 
buying that lifted prices as much as % of a cent over the 
previous Close, the market relapsed into a dull state, values 
moving Within an extremely narrow range. Trading on the 
Chicago Board was largely confined to spreading and even- 
ing-up operations over the two-day holiday. News that the 
Government’s export subsidy program has been broadened 
to include export of wheat flour through payments of 
indemnities to exporters apparently had little effect. Liv- 
erpool cables said there was a total absence of interest in 
wheat for future shipment. 

On the 6th inst. prices closed 1%c. to 2%4c. net lower. 
Tumbies of 24%4c. in Chicago wheat prices today to the 
lowest levels in six years resulted largely from reports of 
lessened war tension in Europe. Much of the selling 
pressure was due to stop-loss orders by holders of futures 
contracts who were disturbed because of a 3c. collapse 
of closing quotations at Liverpool. Action of the Liverpool 
market was interpreted as confirming a more pacific turn 
of European affairs. Uncertainty over possible changes in 
the United States export subsidy plans added to the down- 
ward movement. ‘Total absence of export purchases of 
wheat from this country was reported, notwithstanding that 
importers virtually could quote their own prices. Increased 
estimates of Italian and Hungarian crops did not help much 
from a bullish standpoint. Domestic visible supplies of 
wheat showed a gain of 5,975,000 bushels, and receipts at 
Winnipeg were heavy, 3,000 cars for a three-day period. 
World shipments were reported as totaling nearly 2,000,000 
bushels less than a week ago, and that quantities on ocean 
passage to importing countries had decreased 750,000 
bushels. 

On the 7th inst. prices closed 4c. to %e. net higher. 
Largely in response to sudden upturns of the New York 
stock market, Chicago wheat prices late today substituted 
about 1c. gain for earlier equal losses. Chicago traders 
appeared to ignore the circumstances that the jumps of 
securities were attributed to reports the Sudeten Germans 
had made a tentative acceptance of proposals for a basis of 
negotiations with Czechoslovakia and that peace chances 
appeared better. Not until after grain dealings were ended 
for the day was it known the Sudeten German party had 
again broken off negotiations. A notable late upward trend 
of the Winnipeg wheat market served as an additional 
stimulus here. Export purchases of Canadian wheat were 
estimated as totaling 850,000 bushels, the first major buying 
from North America that European countries have done in 
some time. Wheat trade volume broadened materially on 
the late upturn, contrasting with earlier meager transac- 
tions. Federal estimates that Great Britain will have to 
import 200,000,000 bushels of wheat more than last year 
attracted considerable notice. 

On the 8th inst. prices closed %c. to 1%c. net lower. 
The market ruled heavy today in sympathy with the weak- 
ness of the Wirinipeg market. Chicago wheat prices suf- 
fered 1%c. a bushel setback late today. Conspicuous among 
sellers in the late dealings were traders who earlier had 
been on the purchase side. Foreign demand for United 
States wheat was reported as extremely slack, with only a 
small overseas business in Canadian grain. Emphasizing 
indications of a turn for the better in the European politi- 
cal situation was the fact that the Liverpool wheat market 
went materially lower than due after at first showing 
relative strength. For the most part, Chicago traders were 
inclined to act with caution, many showing a disposition to 
hold off altogether and await North American official crop 
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reports scheduled for issuance Friday afternoon. A handi- 
cap to higher prices was notice taken of persistent asser- 
tions that Canada and the United States were burdened 
with surplus supplies and anxious to export before new 
Southern Hemisphere crops could begin actively competing. 


Today prices closed 14%c. to 1%c. higher. Renewal of 
alarming European war talk, together with lively export 


purchasing in Canada, did much to force Chicago wheat 
values upward 2c. maximum today. Buying flurries in 
Chicago were interrupted at times by profit- -taking. Houses 
with Eastern connections led the purchasing here. The 
Liverpool wheat market abruptly reversed its downward 
course of the past seven successive days, and although due 
5ec. and 1\4c. lower, showed at times 14c. overnight net 
gain. Dispatches at hand said the tense political situation 
in Europe was chiefly responsible. A rush to buy resulted 
promptly in Chicago, with much of the purchasing ascribed 
to speculative traders who were short of wheat needed to 
meet their market obligations. Winnipeg reported 250,000 
bushels of Canadian wheat bought for shipment to Europe. 
Open interest in wheat tonight totaled 115,197,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
> Sat. Mon. Tues. Wed. Thurs. Fri. 
Pl: 20s nceasandstbanedbsicias 77% Hol. 75% 76% 76 77% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


624 H 60% 61 60% 61 
644% O 62% 62% 6115 63 
6544 L -.. 63% 62% .... 
65% 63% 644, 62% 645% 





When Made | Season's Low and When Made 


Season's High and 


September _._._ 92% Feb. 9, 1938|September __. 59% Sept. 7, 1938 
December__.. 84% June 15, 1938|Decemoer___. 61% Sept. 7, 1938 
eee 73% July 23, 1938|March.__.__. 62% Sept. 8, 1938 
a a 74% July 23, 1998|]May-._.----- 6234 Sept. 7, 1938 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OR asp hok wateRe ee 59% H 57% 59 57% 60% 
pS RPEORES Fe ae O 57% 57% 57% 60% 
62% 61% 63% 


Me sks etunkcacascdbuneiéeaencane 62% L 61 


Corn—On the 3d inst. prices closed Me. to %ec. net lower. 
A moderate demand was reported for corn in the nearby 
delivery. Scattered business in United States corn for 
export was reported, but the market continued to rule easy. 
Selling pressure was light, but demand was indifferent. 
On the 6th inst. prices closed %e. to %*e. net lower. Corn 
prices were adversely influenced by the wheat market col- 
lapse and by rain reported in many sections of the belt. 
Chicago September delivery equaled the season’s low-price 
record, On the 7th inst. prices closed 4c. to 4c. net higher. 
Corn advanced independently of wheat. Unfavorable crop 
reports from Indiana and Illinois were an incentive to buy. 
R. O. Cromwell wired that Indiana corn from Indianapolis 
to Louisville is below average. 

On the 8th inst. prices closed unchanged to %c. higher. 
This relative firmness of corn values was attributed to the 
light rural offerings. Only 1,000 bushels of corn were 
bought today to arrive here. Uneasiness about frost dam- 
age possibilities was manifest. Today prices closed 144¢. 
to 1%c. net higher. The strong action of the wheat markets 
and meager corn receipts at Chicago—only 38 cars—were 
the factors largely responsible for the strength of corn 


values. Open interest in corn tonight totaled 38,585,000 
bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
aaa ee 65% HOL. 65% 66% 66% 67% 
BDAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ME As kc ababeesaneaawens 50% 50 50% 50% 652% 
CO RO a 48% Oo 48 48% 485% 50 
DE 6tcvetaurabn bide daneua ae L ‘cinta: atmemteny Stabe) laeee 
SE Ga so bs bbetaekhewneee 50% 50% 50% 61 52% 
Season's High and When Made | _ Season's Low and When Made 
September _.. 64 Mar, 25, 1938 Foemier - -- 49 Aug. te 1938 
December..-. 63% July 13, 1938|December.... 46 Aug. 1938 
March------- 56 July 28, 1938|March..-.-.. 49 Aug. 1938 
. = paapipe 60% July 23, 1938|May_...---- 494% Aug. ie, 1938 


Oats—On the 3d inst. prices clesed unchanged to %e. up. 
This market appeared to be at a standstill, trading being 
extremely light. On the 6th inst. prices closed %e. to 4c. 
net lower. This market was heavy in sympathy with the 
other grains. The sharp increase in the visible supply of 
oats also had its depressing influence. On the 7th inst. prices 
closed %4c. net higher. Trading was light and without 
special feature. 

On the 8th inst. prices closed %e. to Ye. net higher. 
Light rural offerings and uneasiness regarding frost possi- 
bilities influenced a firmer oat market. Today prices closed 
4c, to *e. net higher. This market was firm, largely on 
the pronounced strength of the wheat markets, which influ- 
enced not a little short covering in the oats market. 

DAILY CLOSING PRICES OF soATs FUTURES IN CHICAGO 


Mon. Tues. Wed. — Fri. 
IEE. is snc tn ctdabunctghn 23 % H 23% 23% 24% 
NEE va caucsctwsh adobstwaws 24% oO 244% 3344 34% 25% 
DE nc gcanbb onda aniinlnniiphins 25% L 23% 25% 25% 26 
Season's High and When Made | _ Season's Low and When Made 
September __. 30 Jan. 10, 1938 September _.. 22 Aug. 8, 1938 
December - - - - z July 13, 1938| December... 28 Aug. 16, 1938 
J 2 July 23, 1938|May.-..--.-- 23% Sept. 6, 1938 
— DAILY sito PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October - _...------------------- 28% H 27 27% 27% 29 
PREY 5 a.nd oo nvenconnenneses biue Oo on rt, 26% 28! 
WE ie di cir dccenennsdess cenedahes dene L 28% .... 29% 


Rye—On the 3d inst. prices closed ae Fi to %e. up. 
A holiday atmosphere prevailed, with very few inclined to 
trade in a substantial way. As a result the market for rye 
futures was a dull affair during today’s short session. On 
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the 6th inst. prices closed 1c. to 1%c. net lower. The 
sharp increase in the visible supply of rye and the pro- 
nounced weakness in wheat were the chief factors respon- 
sible for the sharp declines in rye. On the 7th inst. prices 
Closed ec. to %c. net higher. The firmness of this grain 
was attributed largely to the strength displayed in the 
wheat markets. 

On the 8th inst. prices closed %e. to %c. net lower. This 
heaviness of rye was largely in sympathy with the down- 
ward course of wheat values. Today prices closed “%e. to 
14%c. net higher. The same factors that influenced the 
higher wheat markets had their bullish effect on rye values 
and resulted in considerable buying of rye, especially for 
short account. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


t. Mon. Tues. Wed. Thurs. Fri. 
De... cuetensnonaweohant 40% H 39% 40% 39% 41% 
ES aes 41% QO 40% 40% 40% 42 
BY..--.---------------------- 43% L 42% 43 42% 44% 
Season's High and When Made |_ Season's Low and When Made 
September ___ 69% Feb. 9 1938|September ... 394% Sept. 6, 1938 
December_... 56% July 14, 1938|December_... 39% Sept. 7, 1938 
es a as ic 53% July 25, 1938|May.-.----.-- 41% Sept. 7, 1938 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPE 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October - - ..-------------------- 37 H 36% 37% 36% 38% 
SO 37% O 37% 38% 37 39% 
May.....---------------------- 40% L 39% 40% 39% 41% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eee ee H 32% 33% 33% 34% 
sy ah sedi dh ce oe ase ee a Oh oe ab 33% O 33% 34% 33% 35% 
WE bb onedtsecdusmetsnoacseedine 35% L 35% 35% 35% 36% 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein. 5.00@5.20; Ryeflour patents______-. 3.25@3.45 
Spring patents___.....-- 4.50@4.70| Seminola, bbi., Nos. 1-3..5.35@5.50 
+, of first spring......- 4.10@4.30| Oats good... 2.22 2.15 
Soft winter straights_-_--- 3.B0@S.20 | COFD TOUl.. .nccceccacscce 1.75 
Hard winter me ahaa Barley goods— 

Hard winter patents. -_-.-. 4.50@4.70 FES APE a: 3.00 - 
Hard winter clears.. -.- --- --- Fancy pearl,Nos.2,.4&7-4.00@4.50 
GRAIN 

Wheat, New York— Oats, New York— 
No. 2red,c.i.f., domestic... 77% Be. 2 We ieanntaceceresee 36% 
Manitoba No.1,f.0.b.N. Y. 68%| Rye, No. 2 f.0.b. bond N. Y.. 58% 
Barley, New York— 
Oorn, New York— 47 4 Ibs. malting... .. 48% 
No. 2 yellow all rail_...... 67% Chicago, cash......-- avaae 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





























Receitptsat—| Flour Wheat Corn Oats Rye Barley 
bbls.196 lbs| bush. 60 Lbs .\bush. 56 lbs .| bush. 32 lbs.j\bush 56lbs.\bush.48lbs. 

Chicago ..- 203 ,000 492,000} 2,177,000 602,000 215,000 251,000 
Minneapolis; -..-... 5,111,000 125,000 822,000 551,000} 1,429,000 
Dine: seemed 5,276,000 116,000} 1,643,000 896,000 29,000 
Milwaukee. 19,000 245,000 429,000 25,000 4,000} 1,317,000 
TP sineh:  esedde 153,000 50,000 233,000 9,000 1, 
Indianapolis; --...--. 49,000 216,000} ° 200,000 9,000} ....-.- 
St. Louits_- 127,000 290,000 164,000 76,000 6,000 8.000 
Peoria. --.-. 37,000 é 538,000 38,000 22,000 72,000 
Kansas City 18,000} 1,295,000 72,000 Se | ett casero 
ikesst  exeame 672,000 49,000 185,000 ana  wtene 
St. Joseph.| -....-. 85,000 22,000 a  <siebesl  esnese 
ass «acess 221,000 [| eattesl  <eehatel >: ined 
Sioux City.-| -.-..- 38,000 42,600 16,000 8,000 34,000 
BEGctaul 8 we ewan 3,000,000 358,000 232,000 90,000 177,000 
Tot. wk.'38| 404,000) 16,967,000) 4,361,000} 4,165,000) 1,810,000} 4,218,000 
Samewk.'37} 382,000) 13.166.000| 1,315,000} 4,100,000} 1,553,000) 3,798,000 
Samewk.'36; 421,000; 4,790,000) 2,906,000} 1,107,000 406,000} 2,851,000 
Since Aug 

1938..... 2,024,000) 78,245,000} 21,749,000} 28,935,000} 8,038,000)19,847,000 

1,908,000} 81,452,000} 8,849,000] 29,486,000] 7,514,000) 14,627,000 

1936..... 2,597,000! 60,229,000! 24,990.000! 25,722,000' 3,293,000/23,113,000 
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week and since 
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The destination of these 
July 1, 1938, is as below: 


exports for the 
































Flour Wheat Corn 
Exports for Week — 
and Stnce Week Since Week , Since Week Since 
July 1 to— Sept 3,| July 1, Sept. 3, July 1, Sept. 3, July 1, 
1938 | 1938 1938 | 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom -| 26,615 316,773| 1,327,000) 16,604,000} 1,173.000/19,215,000 
Ces. oness 4,685 98,410) 1,687,000} 12,612,000/1,472,000/ 16,706,000 
So. & Cent. Amer.| 9,500 99,500 1,000 0h Fe 1,000 
West Indies_..-.-- 24,500) S70 é wade | sf aA ee 
Brit. No. Am. Col aaeaell it wasauhel age — dee aeidee 
Other countries..-| 2,000) Xe EP: goes 100,000 
— | j 
Total 1938....- 67.300| 776,487 3,015,000] 29,284,000) 2.645,000/36,022,000 
Total 1937_.---.| 92,030| 900.655! 1,672,000! 21.981.000! __.--- 81.000 





The visible supply of grain, comprising the stecks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 3, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
DO. ccctinenbeiese a a 1,000 han  tdmm—ene 
NOW TElRccceccecacces 27,000 296 ,000 1,000 [ =—llsCéxmamne 
ad SER ncccos | shee ee = ee ee ee 
Philadel phia......---.-- 1,125,000 6,000 19,000 18,000 3,000 
ee eae 1,508,000 13,000 9,000 37,000 3,000 
New Orieans...-...-.---- 137.000 227,000 90,000 _——) )6=3—té‘i( oreo 
CE ccccuveca 1,603,000 ee §«lig.cee gece - Soe 
Fort Worth......----- 8,311,000 119,000 145,000 40,000 17,000 
sae a! 83 gite~es  tnhene e060 CMe 
Hutchinson...-...---.--- OO ee ee ee 
eee 3,563,000 72,000 So ! eae ess 6,000 
BORG GT oceccconcee 33 639,000 103 ,000 969,000 245,000 64,000 
iene 6,820,000 111,000 1,301,000 253,000 395,000 
Se 1,058,000 106,000 177,000 134,000 277,000 
RO eee ee 6,591,000 105,000 175,000 24,000 4,000 
IRGMGRREES . . cncacecee 1,571,000 705,000 ee teem 
, a of eee 7 86|6(ianen | mae 
CN ic temann 15,501,000 4,406,000 4,977,000 680,000 407 ,000 
ad i. pam bine aie ee. wees | Meds ——_ tn—__  diatibn 
Oe 5 ORE. nn ccnsnences 996 ,000 227 ,000 284,000 SEP .. natniies 
I «nee tes nied 1,918 000 650,000 410,000 28,000 1,288,000 
Minneapolis. ......---- 6,857,000 18,000 4,637,000 2,833,000 4,556,000 
Duluth 13,770,000 297,000 5,314,000 2,191,000 2,659,000 
Detroit 155,000 2,000 5,000 2.000 170,000 
Buffalo 4,095,000 1,854,000 409,000 53,000 318,000 
“ ee 72,000 i t eos 
On GO. gino nccsaeds || ‘cata 208 ,000 [Ge > wWeende Steno 
Tota! Sept. 3, 1938_..119,757,000 9,743,000 20,086,000 6,871,000 10,167,000 
Total Aug. 27, 1938_-113,784,000 10,468,000 17.981,000 5,715,000 8,825.000 


Total Sept. 4, 1937..128,425,000 4,330,000 20,821,000 5,243.000 5,597,000 

Note—Bonded grain not included above; Oats—On Lakes, 86,000 bushels: total: 
86,000 bushels, against none in 1937. Bariey—On Lakes, 447,000 bushels, total: 
447,000 bushels, against 653,000 bushels !n 1937 Wheat—New York, 123,000 bushels: 
New York afloat, 193,000; Buffalo, 97,000; Buffalo afloat, 120,000; Albany, 66,000; 
on Lakes, 3,077,000; on Canal, 35,000; total, 3,711,000 bushels, against 3,585,000 
bushels in 1937. 











Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay. river & seab'’d 4,252,000 -....-. 791,000 232,000 1,400,000 
Ft.Williams & Pt. arthur 15,825,000 = -...-.. 371,000 726.000 2,426,000 
Other Can. & other elev. 42,304,000 --.--- 1,715,000 646,000 3,721,000 
Total Sept. 3, 1938_.. 62,381,000 2,877,000 1,604,000 7,547,000 
Total Aug. 27, 1938... 35,054,000 2,375,000 1,326,000 5,532, 
Total Sept. 4, 1937.. 46,179,000 2,844,000 1,061,000 7,504,000 
Summary— 
SE 6 nc ceannndind 119,757,000 9,743,000 20,086,000 6,871,000 10,167,000 
CORI... 000s cennnave 62,381,000 -...--. 2,877,000 1,604,000 7,547,000 
Total Sept. 3, 1938_.182,.138,000 9,743,000 22,963,000 8,475,000 17,714,000 
Total Aug. 27, 1938_.148,838,000 10,468,000 20,356.000 7,041.000 14,257,000 
Total Sept. 4, 1937..174,604,000 4,330,000 23,665,000 6,304,000 16,101,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Sept. 2, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 











Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Sept. 3, 1938, follow: 


























Wheat Corn 
Exports Week Since Since Week Since Since 
S ept.2 July 1, July 1, Sept. 2, July 1, July 1, 
1938 1938 1937 1938 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 4,055,000] 39,859,000} 27,209,000} 2,303,000) 38,147,000 60,000 
Black Sea_| 2,512,000} 22,120,000) 8,144,000 95.000 ,020,000} 2,621,000 
Argentina_| 1,437,000} 13,951,000) 8,854,000) 3,488,000} 27,942,000] 70,861,000 
Australia .| 2,156,000] 22,598,000] 14,294,000, ....--) --e---] 8 ------ 
aa bciabe pl SS Se ee 
her 
countries 136,000} 2,792,000} 4,016,000 943,000} 8,864,000} 13,844.000 
Total_ __110,624,000'108,160.000! 68.901,000' 6,829.000' 75.973,000! 87,386,000 














Receiptsat—j| Flour Wheat Corn Oats Rye Barley 
1 bbis.196 lbs| bush. 60 lbs .|bush. 56 lbs.|bush. 32 lbs.| bush. 561s .| bush.48lbs. 
New York. 120,000 30,000 P Gi : «acai. wcanwe 
Philadelphia 28,000 130,000; = ___--. 15,000 denon 
Baltimore-- 20,000 93 ,000 40,000 19,000 | ia 
New Orl'ns* 22,000 155,000 210,000 SET. abeeeel  sedne- 
Galveston..}|  _....-. 182,000 en: sate --) Geen nadeee 
Montreal -- 24,000} 1,465,000 ,000 66,000 104,000} 311,000 
Boston... - 31,000 SRST ene at. eee. ~ ogihaee 
Halifax... rrr ro ee Ss he eo ree ee 
po lg ae eS eee SS le Stee 745,000 
Tot. wk. 38 248,000} 2,055,000} 1,075,000 125,000 125,000! 1,056,000 
Since Jan. 1 

1938..... 9,351,000} 74,818,000] 75,680,000} 4,312,000] 2,633,000/13,100,000 
Week 1937. 266,000} 1,635,000 202,000 59,000 32,000 508,000 
Since Jan. 1 

|. fe 9,329.000' 56,130,000: 27,141,000! 3,794,000! 3,101,000) 2,187,000 























* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. - ~ wake 


The exports from the several seaboard ports for the week 
ended Saturday, Sept. 3, 1938, are shown in the annexed 
































statement: 
Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels | Barrels | Bushels | Bushels | Bushels 
115,000 GE | wsckaieadl. . oaanded. Saneee 
SE ascaanal. coanaa 68,000 20,000 
REY: CELT FiOS Re’ Fae" 3 
BEA! SRS Sains! Ome ss 16,000 
96,000 eyo 66,000} 104,000} 311,000 
GL ccacack | ccccccl ceeeael CO 
Total week 1938-.| 3,015,000/2,645,000 67,300 66,000} 172,000)1,092,000 
Same week 1937...-! 1,672,000!  ______ 92,030 8, 26, 508, 








Corn Loans of CCC Through Sept. 1 Aggregated 
$22,307,192 on 45,978,028 Bushels—The Commodity 
Credit Corporation announced on Sept. 2 that “‘Advances of 
Corn Loans”’ received by it through Sept. 1, 1938, showed 
loans disbursed by the Corporation and held by lending 
agencies on 45,978,028 bushels of corn. Such loans ag- 
greated $22,307,191.57, based on a loan rate of 50 cents per 
bushel, of 214 eubie feet of ear corn testing up to 144% 
moisture; the average amount loaned per bushel determined 
in this manner thus far has been 48.52 cents. 

Figures showing the number of bushels on which loans 


have been made by States are given below: 


State Bushels State . Bushels 
OabePaGO. «onc ccscecces 2,3 | eee 1.490.525 
EFS 7.750.442 Nebraska.._.-.--..----- 3. 326 
BE aadecschoncout 1,040, a aaa eth th ecb 612 
| ORAS 2 ere 27,068,731 South Dakota__-.-..--.-.-- 1,235,764 
MMORS.. .. cccccncsadcses S625. Wime0mein.......--n«cce i 
Minnesota. ....-..----- 3,729,819 


No Trading on Sugar Futures Market on Saturdays 
in October—Saturday holidays for the sugar futures market 
will be continued through October, the Board of Managers 
of the New York Coffee & Sugar Exchange decided on Sept. 8. 
Trading in both coffee and sugar has, as usual, been sus- 
pended this year on all Saturdays from June through Sep- 
tember. Trading in coffee, unlike sugar, will reeommence 
on Saturday, Oct. 1. : 
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Weather Report for the Week Ended Sept. 7—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Sept. 7, follows: 


While the latter part of the week was abnormally cool in eastern sec- 
tions, in general, the period was characterized by abnormal warmth over 
much the greater portion of the country. Rainfall was spotted, except 
that large midwestern areas had substantial to hea falls. 

The weekly mean temperatures were below normal from the Lake region 
eastward, and especially in the interior of the Northeast where the week 
was 5 to 7 deg. cooler than normal, with frost in exposed places. 'Tempera- 
tures were relatively low also in central and southern Rocky Mountain 
sections. Elsewhere they averaged above normal, the plus departures 
being especially marked over a wide north-south midwestern belt and also 
from the northern Plains westward nearly to she Pacific Ocean. In some 
north western sections the temperature averaged up to 10 deg. above normal. 

This table and supplementary reports show that substantial to heavy 
raits occurred over a large midwestern area, including principally south- 
ern Minnesota, parts of Iowa, much of Missouri, northwestern Texas, 
extreme western Oklahoma, Kansas, Nebraska, and the Rocky Mountain 
area from southern Wyoming southward to aod including New Mexico. 
In this area Most stations reported weekly totals ranging from about an 
inch up to 5inches. The heaviest fall reported was 5.1 inches at Tekamah, 
Nebr., but a number of stations had 4 inches or more. In most other 
sections of the country rainfall was moderate to light, though there was 
as much as 2 inches locally oa the north Pacific coast and up to 1 inch at 
a few points in the Eastern States. 

The outstanding feature of the week’s weather was the generous to 
heavy rainfall over a large western area, much of which had become un- 
favorably dry. ‘These rains were very beneficial, especially for late pas- 
tures and in conditioning the soil for plowing and fall seeding. The States 
and parts of States receiving the greatest benefits were as follows: Mia- 
nesota (except the extreme northwest), Iowa, southeastern South Dakota, 
Nebraska, Kansas. north-central and northwestern Oklahoma, north- 
western Texas, New Mexico, Colorado, eastern Utah, the southern half 
of Wyoming, and parts of Missouri. In the northwestern Great Plains 
there were beneficial, local showers, but the area was largely missed by 
a rains. Moisture is still needed in most of Arkansas and much of 

exas. 

East of tue Mississippi River there is still need for moisture in the South- 
east as far north as Virginia and eastern Tennessee. and also in Ohio and 
locally in the Northeast. Otherwise conditions are generally favorable. 
There was some light, unimportant frost in the interior of the Northeast. 
In general. crops continued to make rapid progress toward maturity, 
with corn developing fast and cotton opening rapidly. Farm work made 
good progress, especially in the eastern half of tne country. There was 
pong le damage by heavy rains locally in some central Rocky Mountain 
secvions. 

Small Grains—In the later districts threshing made good progress 
under favorable weather conditions. In the eastern Winter Wheat Belt 
considerable plowing was accomplished, although this work has been re- 
traded by dry ground in Ohio. West of the Mississippi River conditions 
for seeding have been improved greatly by the recent rains, except in the 
northern Plains where it is still too dry for plowing and seeding. In Ne- 
braska, Kansas, western Oklahoma, and northwestern Texas the soil is 
now in excellent shape. In Kansas seeding of wheat has begun in the 
western half of the State and will soon be general there, while it is well 
started in Nebraska. However, in Washington the soil is still too dry and 
hard for seeding. 

Corn—Tne cora crop is Maturing rapidly with an increasing amount 
becoming safe from frost. East of the Mississippi River condition con- 
tinues favoravle, except for some firing of late fields in the eastern Ohio 
Valley and for some deterioration in the dryer central and south-central 
parts of Illinois; it was too cool for the best results in the western Lake region. 
In the northern Ohio Valley the bulk of corn requires 2 or 3 weeks yet to 
become safe from frost. 

In the Great Plains rains have come too late to be of material benefit. 
In Minnesota the corn is maturing fast, but needs a couple of weeks more 
before it will be safe from frost. In Iowa, also, Maturity was rapid— 
too fast for best results in many scattered localities, with heavy drought 
and heat damage in some western sections. However, in this State about 
half of the crop is developing good to excellent yields; 16% was safe from 
frost on Sept. 1, and with normal weather about 45% will be safe by the 
15th, and about three-fourths by the end of the month. 

Cotton—Abnormally warm weather and light to moderate rainfall were 
generally prevalent in the Cotton Belt, resulting in good progress toward 
——— and rapid opening of bolls. Picking and ginning advanced 
avorably. 

In Texas harvest is now generally well to the north and is nearing com- 
letion in the southern half of the State; cotton is largely good in the south, 
ut very spotted in the north with plants fruiting poorly and shedding 

considerawly; the late planted, especially, is making mostly poor develop- 
ment. In Oklahoma progress is poor to fair in the south and east, but 
mostly good elsewhere, though there is considerable premature opening; 
picking and ginning made good progress. 

In Arkansas the weather has persisted too dry and hot; progress is poor 
to fairly good in most lowlands, but deterioration is reported in some hill 
sections. In other central States of the belt conditions continue fairly 
favorable. In the eastern belt progress is mostly fair, but condition 
varies considerably. There are reports of premature opening and shed- 
d in northern Georgia, but in South Carolina local showers were helpful. 
In North Carolina the condition of cotton varies considerably, ranging from 
poor to fairly good. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


North Carolina—Raleigh: Rains near close favored late corn, sweet 
potatoes, gardens, and pastures and softened soil for fall ag tient Progress 
of cotton fair; condition poor to fair; picking slow, with heavy sheddling. 
Curing tobacco nearly done, except in northwest. 

South Carolina—Columbia: Local rains in north revived pastures, late 
truck, and ens, but much late corn suffered irreparable damage. 
General rains still needed. Cotton continued rapid opening; picking made 
good advance; ginning fair progress; some heavy shedding; premature 
opening checked in mo.st areas. Considerable fodder and hay fired by dry, 
hot weather. 

Georgia—Atlanta: Cotton picking near end in south; some premature 
opening in north; heavy shedding in north. Harvesting corn in south, 
gathering fodder in north; some badly fired in north. Digging sweet 
potatoes favored. Pastures deteriorating. Local rains helpful, but mostly 
too hot and dry for minor crops and vegetables. 

Florida—Jacksonville: Warm; normal rainfall. Condition and progress 
of cotton fair; picking good progress; ginning slow. Sweet potatoes ma- 
turing and being dug. Truck seed beds fair; fields being prepared for 
fall truck. Ranges rather dry. Citrus groves fair, but need rain; fruit 
good size; some nning to color. Some strawberries set out. 

Alabama—Montgomery: Uneven, light to moderate rains. Cotton 

icking good advance; opening rapidly: condition fairly good to good. 
Favorable for maturing crops, and harvesting. Mostly too dry for fall 
potatoes and truck. Pastures good. 

Mississippi—Vicksburg: Warm; local showers Wednesday to Friday; 
sunshiny. Favorable for checking weevil in extreme north, not so favor- 
able elsewhere; early planted cotton mostly open in south and opening 
rapidly elsewhere; progress of picking fair to good; ginning fair advance. 
Progress of late-planted corn poor in cry areas and mostly fair elsewhere; 
much forage saved. Miscellaneous crops fair to good. 

Louisiana—New Orleans: Warm, with scattered showers latter half. 
Condition of cotton good; opening rapidly; picking and ginning good ad- 
vance; heavy rains locally damaging to staple; mostly favorable for checking 
weevil. Good progress harvesting rice, corn, and sweet potatoes, and fair 
progress making hay. Fall planting begun locally. 

Teras—Houston: Cool in extreme west, normal or above elsewhere; 
good rain general in Panhandle; light and scat elsewhere. Rapid 
progress preparing land for winter-wheat seedi in north, but und 
too dry in some west-central areas. Late corn about matured and being 
gathered; mostly in good condition. Cotton opening rapidly most dis- 
tricts and picking ana ginning now general well to northward and near- 
ing end in south; condition good in south and spotted in north where con! 
siderable shedding and fruiting poorly, due to dry weather; early cotton 
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in that area mostly fair to good condidion, but late planted m poor 

Truck deteriorated in north and ranges dried rapidly. ’ ew 

one gp te in C_- north range and citrus improved greatly 
or i 

Gattis pueealee ' ng. Rice harvest made good progress. 


Arkansas—Little Rock: Progress of cotton rather poor to fairl ood 
= most lowlands, due to warm, dry weather; mostly favorable for sino. 
ing weevil: bolls opening very rapidly; picking excellent advance; bloom- 
ng stopped and foliage cleaned by worms or brown in many localities; 
= bolling in some central, east, and northeast areas; little top crops 

sewhere; Drogress in hills poor to badly deteriorated. Progress of late 


corn poor. Mostly unf: : 
and truck. y avorable for meadows, pastures, sweet potatoes, 





THE DRY GOODS TRADE 


New York, Friday Night, Sept. 9, 1938 

Cooler temperatures and seasonal influences served to 
mildly stimulate retail trade during the period under re- 
view, although the nervousness engendered by the continued 
tension in the European political situation exerted somewhat 
of a damper on sentiment. Fall apparel lines and back-to- 
school items were chiefly affected by the improved demand. 
Rural sections made a slightly better showing as cash pro- 
ceeds from the sale of agricultural products found their way 
into the purchase of needed goods. Department store sales 
the country over, for the week ended Aug were 14% 
lower than for the corresponding week of last year, although 
it should, of course, be taken into account that retail 
prices in general are substantially below the 1937 level. 
For department stores in New York and Brooklyn, the 
Federal Reserve Bank of New York reported a decline in 
dollar volume amounting to 14.2%, while the loss in Newark 
stores reached 14.8%. f 

Trading in the wholesale dry goods markets expanded 
moderately as the usual post-holiday pickup in covering 
purchases by merchants for the early fall season made its 
appearance. The total volume of business continued dis- 
appointing, however, with the majority of stores persisting 
in their cautious buying attitude, pending clearer indications 
of consumer response to their offerings. Prices held firm, 
and reports were current that the delivery situation in some 
goods, such as wide sheets, has tightened further. Business 
in silk goods remained quiet although inquiries for next 
season were reported to have shown a substantial increase. 
Prices held at previous levels. Trading in rayon yarns 
continued fairly active, with both weaving and knitting 
mills adding to their commitments. August yarn deliveries 
were reported to have exceeded the all-time high record of 
the previous month, and surplus stocks in producers’ hands 
at the end of the month showed a further decrease, now 
totaling 2.3 months’ supply, as compared with 3.1 months’ 
supply at the end of July. 


a7 
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Domestic Cotton Goods—Trading in the gray cloths 


markets continued quiet. While users showed consierably 
more interest in offerings reflecting the depleted state of 
stock of supplies, mills were not disposed to grant the price 
concessions asked by prospective buyers. Following the 
release of the September Government cotton crop report, 
forecasting an output of 11,825,000 bales, whereas a figure 
of over 12,000,000 had been anticipated in many quarters, 
an early expansion in the volume of trading is looked for, 
predicated, on the one hand, on the better movement of 
finished goods in distributive channels, and, on the other 
hand, on the belief that many users will soon reach the point 
where they must cover their immediate requirements. 
Osnaburgs were in slightly better demand, and some 
activity continued in carded poplins. Business in fine 
goods turned slightly more active although sales were held 
down by the refusal of mills to meet the lower price demands 
of users. Slub-yarn broadcloths continued to move in 
fair volume, and a sizable demand existed for voiles and 
marquisettes. Closing prices in print cloths were as follows: 
39-inch 80s, 614 to 63¢e.; 39-inch 72-76s, 6e.; 39-inch 68-72s, 
5 to 5 Ke.; 38 44-inch 64-60s, 43{c.; 38 14-inch 60-48s, 3% to 4e. 

Woolen Goods—Trading in men’s wear fabrics continued 
at a slow pace, partly owing to holiday influences and parlty 
because of the reluctance of users to enter the market for 
forward buying, pending a clarification of the general trade 
outlook. Fancy worsted suitings were in active demand for 
spot delivery, whereas overcoating fabrics continued ne- 
glected. Reports from retail clothing centers gave indica- 
tions of a turn for the better, with lower temperatures stimu- 
lating consumer interest in fall apparel lines. Business in 
women’s wear goods improved moderately as garment 
manufacturers increased their orders for dress maetrials. 
Considerable interest existed in spun rayon and wool 
mixtures. 


Foreign Dry Goods—Trading in linens lapsed into its 
previous lifeless state, with most interests marking time 
pending the release of the Anglo-American trade agreement 
now reported nearing its conclusion. Business in burlap 
started the week in a depressed state, principally under the 
influence of the further sharp increase in Caleutta stocks 
during the month of August. Subsequently, however, a 
firmer tone developed and trading expanded considerably, 
under the impetus of Caleutta reports that the Indian 
Government will bring about a compulsory reduction in 
working hours at the jute mills. Domestically lightweights 
were quoted at 3.55c., heavies at 4.85c. 
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$1,300,000 Owensboro, Ky., 3% water and light plant revenue bonds,’due 
in 30 years, were sold to Blyth & Co. of Chicago, at a price of 








98.287. 
[ ists in 1,100,000 Providence, R. I., municipal dock bonds, due annually from 
Speciali 1939 to 1955 incl., taken by Lazard Freres & Co. of New York 


and associates, as 1%s, at 100.11, a basis of about 1.74%. 
Reoffered to yield from 0.25% to 1.90%, according to maturity. 


= . . * 
Illinois & Mi issouri Bonds The following is a record of the issues which were not 
sold, for various reasons, during August. List includes 21] 
separate issues representing a total principal amount of 
$1,753,750. Page number of the “Chronicle” is given for 




















STI FEL, NICOLAUS & Cco., Inc. reference purposes: 
314 N. Broadwa Page Name Int. Rate Amount Report 
105 W. Adams St. e oy . ST. LOUIS y 1227 Breaux Bridge, La___._----.-------not exe.6% | $29,000 Bids rejected 
CHICAGO WIR : 1527 aCarbon County S. D. No. 7, Mont__not exe. 4% 16,000 Not sold 
1073 Cassopolis, Mich............-.----- x 48,000 No bids 
Se EE... cccddutinewne wis not exc. 6% 42,000 No bids 
1375 cDeal, N.J...... EES LAY enter ete not exc. 6% 178,750 Postponed 
MUNICIPAL BOND SALES IN AUGUST SEE SE Mlincoconsncecoenapdbeneneh 4% 5,000 No bids 
ed 1225 xGadsden, Ala.._..-. a ih caiataintiiecaitet i dines x 55,000 Post poned 
New issues of State and municipal bonds were brought out 1380 Ses vd County 8. D. No. 2, Wyo__not exe. 4% 46.000 Postponed 
P 5 ° » - oO . é DE i. Bese Sihieondeetendananwe N ’ °o 
in the aggregate principal amount of $65,687 881 during the SE BE BEE. nc ncirontinwwaiteioonda x 18,000 No bids 
month of August. This compares with awards of only 1373 New Roads, rR TTT hot exe. 5% 75,000 Bids rejected 
. Oo; a mm * rsp Fe a4 : : 230 Norman County 8. D. No. , Minn__not exc. 4% d ‘ost po 
$47 ,647,889 in the earlier month and $52,720,544 in August (ans See Bee not exe- 6% 268.000 No bids 
a year ago. The larger volume in the recent month was 1231 Pleasantville, N. J.-.----.---2-2.-- 6% 24,000 Not sold 
* . 4 walore } icinale i; £ 1074 Rochester 8S. D., Minn............- x 400,000 Postponed 
particularly € ncouraging to ‘ de ale rs ‘ in municipals, as it 1077 Rolette County, N. Dak... .._...._-. not exc. 7% 60,000 No bids 
presaged a continuance of activity during the closing months _925 Ruston S. D., La__-.-._----------- not exe. 6% 325,000 Bids rejected 
nr . er teatad i Pa a dic : 1372 St. Helena Parish 8. D. No. 4, La___-_not exc. 5% 45,000 Not sold 
’ ; § a ) ais Sals ’ é , 
of the year. This was gga {in henley the mp yw (0 AEE, Wik onc nesdsebuees on 4% 20,000 Bids rejected 
represented financing yy communities in a sections of the 929 Washington Twp. 8. D., Pa_.------- x 40,000 Sale canceled | 
country, much of which was apparently undertaken in con- 927 Weehawken Township, N. J-.------- 3% 37,000 Sale canceled 
x Rate of interest was optional with the bidder. a Re-offered on Sept. 7. bh Sold 


. P ew cage a} “ wae 7 a asc 
nection with projects for w hich I ublie Works Administra on 10-day option. c Amount of issue was reduced to $130,000 and new offering 
tion grants had been annou need in previous months. Accord- made on Sept. 7: result given on subsequent page. d New offering date is Sept. 12. 
ing to a recent bulletin, the Federal agency has approved —vV. 147, p. 1380. e Interest rate was reduced to 24% and sale announced for 


° han ‘ a ae nit » Sept. 19—V. 147, p. 1378. 
4,866 separate projects calling for a total expenditure of Sales of notes and other evidences of temporary debt 


1,170,298,218. Grants in connection with these improve- , ; r- ~~ 
Faby ne been made in the amount of $522,469 ,486 and uring the month of August totaled $54,605,090. The City 
loans have reached $43,013,633. As sponsors will be required oe Sao one. 000 one agent eons i eo Aen the total, pr iw 
to put up more than half of the projected outlay, it isevident 5° 2°; a re eee coe 1 gana oi: r . at 
that the bulk of the money will be obtained through the sale — 9. HKasy money rates, particularly for loans of short 
of bonds in the regular market rather than to Federal ration, are reflected in the comparatively — cost at 
agencies. This is to be expected as most taxing units should oo ns ae? farm a ae by public ve ” Ni 
be able to sell their bonds in regular channels at less cost than 4, gemeetnrigy et tii _ market wae pe ge ull in 
the rate of 4% required by the Public Works Administration. {8e recent mont d ee ae oe $2,810,900. 
With regard to these projects, it is to be noted that the be + ne inclu poe oe cag se gt Ngee yh My vg hod 
PWA Act of 1938 requires that no applications for projects fe ate “-?—— 4% Rin "C ing eT waren pre sold to the 
be accepted after Sept. 30, also that projects for which loans > a hi ourities SFP. 0 8 ag — Rann mc 
and grants have been made must be under construction by ‘A/though this transaction is reported to have been made 
Jan. 1, 1939. Under these conditions, and in view of the PF ivately in July, we consider it desirable to include the 
present favorable condition of the market it is not unlikely ®™ount Pig ey OT en ed tee ee 
that numerous units will act quickly to finance their portion a made up r: t Pang e of $50,000, reasury bills by the 
of the cost of projected ventures. ‘The Cit of a Co oe er Hawaii d 

Aside from the larger volume of borrowings in August, a 4, Hey -. ae rs eee - wees _— for 
significant development in the tax-exempt field was the sharp yo $ 4 of Od "e sates scssceson Timancing im 
price declines registered in California municipal bonds as a | i V.147 awarded that amount of 47% water revenue 
result of the promulgation of the proposed pension plan a s.—V. 147, p. 1226. i sale tities alt ulate . 
in that State. The proposal, generally known as the “$30 comparison 16 ha oy © table te he. all the various 
Every Thursday Plan” will be voted on at the general forms of securities placed in August in the last five years: 
election in November. In view of the enormous cost to the 7 =" ey : .¥ 
State envisaged in the scheme, the obligations of the State Perm. loans (U.S.)_ 65,687,281 52,720,544 56,769,681 65,703,316 27,708,331 


and its municipalities are currently under considerable qaa"P.ose\U.&:) 54.605.000 44,369,808 15,762,180 35,978,000 66,571,500 





adverse pressure, marketwise. This was clearly demon- Placed in Canada. 2,810,900 240,000 —- 573,666 18,706,000 101,116,500 
strated in the sale on Sept. 6 of $2,000,000 State warrants. Placed in U. 8--. None None None 76,000,000 50,000,000 
“ ° : Bonds U.S. Poss’ns- 450,000 None None None None 
Successful and only bidder named an interest rate of 2%  Gen.ta.bds.(N.Y.C) None None None None None 
and $4,661 premium. Previous loans of the same character WAG. cmncenat 123,553,871 97,330,352 73,105,527 196,382,316 235,196,331 





were marketed at 0.75% interest plus premiums. 
$6,000,000 Knoxville, Tenn., electric system revenue bonds, comprising 1 936."'§30,500.000 In. August, 1937; $0,000,000 in August, 1986, $26,000,000. In 
280. =, due trem 4 a 720. ; $30,500, ; ; $6,000, ; ; $26,000, 

348, maturing from 1955 to 1958 incl .. awarded to Blyth & Co.. ia 1936; ange in August, a ae - 
ne., New York, and associa » at ’ , & net interest cost e number of places in the Tnite States se ing perma- 
of about 3.39%. Reoffered to yield from 2 3. “ - . : 
ing to Creer rate and rte he Bg om 2% 03.40%, accord- =) .n+ bonds and the number of separate issues made during 

4,700,000 Chicago, Ill., 3% water revenue certificates of indebtedness, August, 1938 were 397 and 471,r espectively . This contrasts 
due from 1955 to 1958 incl., purchased by Halsey, Stuart & Co., with 275 and 406 for July, 1938, and with 322 and 363 for 
Inc., New York, and associates, at 106.34, a basis of about August 1937 

, ; 


2.57%. Publicly offered to yield 2.50%. : 
: oa = For comparative purposes we add the following table 


4,113,000 Orleans Levee District, La., refunding bonds, due annuall . ° 
from 1939 to 1962 incl.” sold’ to R. Ww Pressprich & Co., of showing the aggregates for August and the eight months for 


New York and others, as 34s, 3\%s and 3 %s, at a price of par, ; 7 i y 
a@ net interest cost of about t= The bankers made tecmad Y rk Ci of J ear Ss. a eee eee tompeeety Tee Pod 
puee offering of only $2,000,000 bonds. consisting of $1,850,000 or ity s “general fun onds and aiso issues Dy 


4s due serially from 1939 to 1962 incl., and $150,000 3s, dian municipalities are excluded: 








maturing in » oe . ‘ - 
fv p06 ge dbenee iced to yield from 1.50% to 3.50%, ac Month of For the Month of For the 
re August 8 Months August 8 Months 
4,000,000 Cleveland, Ohio, refunding bonds, including $2,327,000 3%s, 1938-------- $65,687,881 $623,751,262|1914-...---- $10,332,193 $394,666,343 
$1,003,000 24s, and $670,000 234s, all due annuaily from 1944 1967 ....-..- 52,720,544 693,246,190 | 1913- - 19,801,191 262,178,745 
to 1953 incl., were taken by an account headed by Lehman Bros. ee 56,769,681 713,522,262 - 15,674,855 292,443,278 
of New York, at 100.03, a net interest cost of about 2.97%. 1935____-__. 65,703,316 753,182,433 - 22,522,612 288,016,280 
Reoffered on a yield basis from 2.50% to 3.10%, according to i 27,708,331 642,092,065 . 14,878,122 214,557,021 
cording to coupon rate and maturity. | 41,602,539 298,422,720 -- gtr tnd pony tty m4 
RT 37,839,§ F 738 518, 709, : 
3,165,685 Tinncagetio, Minn., bonds purchased by a group headed by on veto rig tiged 1 sin oes 20,075,541 151,775,887 
Phelps, Fenn & Co., of New York, which took $2,779,207 as 1930....---- 98,068,445 975,963,112 16,391,587 144,171,927 
1.80s, at 100.017, a basis of about 1.795%, and $386,478 as = jgoq 80,872,773 836,370,593 8,595,171 131,196,527 
145 at yee. All of the bonds mature in varying amounts from 1928....__.. 68.918.129 928.136,.644 16,124,577 187,220,986 
1939 to 1948 incl. and were publicly offered to yield from 0.30% < ~ 92'986 96 936. 2,983,91 
1.90% d 0 ion ngs 92,086,994 1,060,936,272 7,737,240 102,983,914 
to 1.90%, epending on interest rate and date of maturity. a 71,168,428 909,425,840 10,009,256 108,499,201 
2,255,000 Grand my ory Mich., water revenue bonds, of which there iii 83,727,297 980,196,064 15,430,390 84,915,945 
are $1,355, ’s, due from 1941 to 1958 incl., and $900,000 =e 108,220.267 1,014,088,919 7,112,834 93,160,542 
2%4s, fees acy Melee 1959 to 1968 incl., were awarded jointly a 56,987,954 709,565,710 . 5,865,510 87,824,844 
to Stranahan, Harris & Co., Toledo, and Paine, Webber & Co.. SRA”: 69,375,996 819,077,237 25,029,784 76,976,894 
Chicago, at 100.045, a net interest cost of about 2.83%. _ 3 aaah 94,638,755 665,366,366 6,449,536 97,114,772 
1,609,000 Htiiloborsugh Gounty, Fla., 414% highway refunding bonds , ees 59,084,048 439,355,455 4,045,500 52,535,959 
were publicly offered by a group composed of R. E. Crummer _1919----____ 59,188,857 448,930,120 8,464,431 80,830,704 
o., Miami; D. E. es & Co. and Kuhn, Morgan & Co., | ee 38,538,221 213,447,413 7,525,260 82,205,489 
both of Tampa, to yield from 2% to 4.50%, according to 1917-------- 32,496,308 346,903,907 2,734,714 37,089,429 
maturity. They are due annually from 1939 to 1953 incl. 1 a 25,137,902 346,213,922 4,408,491 57,430,882 
1,422,000 Worcester, Mass., 134% bonds, maturing annually from 1939 115-----.-- 53,070,044 = 300, 750.028 
to 1948 incl. awarded to Halsey, Stuart & Oo. Inc., New York, We present herewith our detailed list of the municipal 


and associates, at 101.376, a s of about 1.23%. Publicl ‘s ° 
offered to yield from 0.25 to 1.35%, according to senieulee’. Y bond issues put out during the month of August: 
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Page Name Rate 
1233 Ada, Okla. (2 issues)... ....._..2.72 
tS he) eee 2.87 
923 Adams City, Colo__._.___________ mh. 
1376 Albemarle, N.C. (2 issues) ___-.3-3% 
1074 Albert Lea S. D., Minn_.________2.10 
I I 3 
1228 Aigoma Twp.S.D.1, Mich______ 24s 
pO SS eee 2% 
FO 2, Paes 2.20 
1225 Arkansas (State of)..____.____-. 4 
1530 Ashtabula Twp. 8.D., Ohio._____2% 
Se Se, a 1% 
pS O™ eee 2 
fo  " S & = eee 1.60 
I 1.60 
1522 Barbour County, Ala___________- 5 
924 Bath Twp. Center S. D. 5, lowa__1% 
ee Re SO Sea eee 14, 
1528 Beatrice, Neb._.__....---- eg MENS 
Re Ee ER no eC secadcuce 2% 
Oe ea ee eee 2 
1526 Benton Harbor, Mich_.___.._--- as 
1376 Bertie County, N.C......----.- 4% 
I i sistas «Sects ad 1% 
1231 Binghamton, N. Y-.....--..--- 1.20 
1229 Birch Run Twp.8.D.5, Mich_...2\% 
1530 Bladenburg S. D., Ohio_______-___: 3 
ee ec ae 
1236 BonduelS.D.1, Wis_...-...---. 2% 
1528 Boonton 8. D., N.J_-...-.-.....3% 
1524 Bossier Parish S. D. 13, La_-__- 3%-4 
4361 Betek Tep.6. D., W.3....<+---- 4% 
SE PE, Dis waccwcccsccesve 2% 
Se Gene. Ge. 8s. cc ewe cecsc 4% 
gj as 2% 
1268 Beyen@. D., Glilo... ...<+......- 2% 
1229 Buchanan, Mich-----...-.-..--. 2 
1523 Buchanan 8S. D. 1, Ga___------- - = 
1376 Burlington, N.C. (3 issues). _ ~~ _- 5 
1072 Caleasieu Parish 8.D., La__..44%-4% 
1072 Caleasieu Parish 8.D., La__- ~~ 4%-5 
1525 Cambridge, Mass............--- 1% 
See Se SE, Baw ekwscehencsea 4 


923 Carlock 8. D. 189, Ill_.__..------ on 
1527 Carlton County 8.D.13, Minn... —_- 
1236 Casco Union FreeH.S.D., Wis___ _- 


eS. OO ae 2% 
1071 Cassia C — Ind. 8. D., Class A, 
eee ee 2% 
 , £ O So eee 2.60 
1072 CenterS.D. No. 5, Ilowa___..-_-- 1% 


1524 Center Twp.8.D., Iowa._.._---. --. 
1525 Centerville- Osterville F.D., Mass.24% 


929 Chander Ind.8.D., Texas -----_-- 3% 
1080 Charieston 8. D.,8.C........--- 3 
1073 Chesaning 8S. D., Mich__-_ _---- 2% 

ee ee ok tea nbiacnen ee 
1232 Chapel Hill, N. C._----- .3%-3% 


1379 Charleston County S. D 3, 6.c.. 316 

1080 Chattanooga, Tenn.-_.----_-_-~ 4 

1226 Chicago, Ill. (2 issues) _._.......-3 

1531 ChippewaS. D., Ohiv—- -_- z 

1527 Chippewa County 8s. D. 62, Minn - cy 
5 


1522 Choctaw County, Ala.....-.._--£ i) 
1227 Clarinda. Iowa ........-.--.- aoe 
026 Clarkston, Mieh .......-........ 3 
1375 Clarkstown 8. D.4, N. Y_------ 2.20 

1379 Clarksville, Tenn - . sae 
1225 Clear Creek C ounty 8. D~. ¢ Cc “olo - q 
1078 Cleveland, Ohio (3 issues) ....2%-3% 
924 Cleveland School Twp., Ind _---- 2% 
1370 Coal Valley 8. D., Ill_...-.....-.3% 
ee aes TPE. 5 awe cecacesscol 
1229 Coopersville, Mich_-_-.-..-------.3 
1371 Concordia Parish 8. D., La.______4 
1371 Concordia Parish 8. D., La-- -- 5 


Tae Ge, BEY og « co onde see<cees- 





Maturity 
1941-1952 
1941-1956 


1941-1963 
1941-1958 
1540-1956 
1939-1943 
1941-1963 
1939-1950 
1940-1964 
1939-1948 
1939-1958 
1939-1958 
1939-1948 

10 years 
1940-1943 
1940-1944 


1939-1967 

1-10 yrs. 
1940-1948 
1939-1941 
1939-1948 
1938-1948 
1939-1643 
1940-1957 
1947-1953 
1939-1953 
1439-1968 
1939-1958 
1939-1963 
1943-1948 
1943-1958 
1939-1953 
1939-1953 
1940-1949 
1941-1959 
1939-1958 
1939-1953 
1939-1948 
1938-1953 
1939-1950 
1940-1947 


1941-1948 
1939-1943 
1939-1959 


1941-1968 
1939-1958 
1939-1963 
1939-1943 
30 years 
1941-1964 
1941- 1978 
1955-1958 


5 yeare 
1940-1958 
1939-1948 
1939-1958 
1940-1954 
1939-1953 
1944-1953 
1939-1948 
1941-1958 
1939-1953 
1940-1956 

8 years 

20 years 


1939-1953 


1533 Crockett Ind. S. D., Tex__-.---- 4 
1370 Crown Point 8. C., Ind_......---- 2 1941-1048 
1526 Crystal Fall<, Mich. -.......---. 4 1939-1958 
1077 CrystalS D.41,N. Dak... _..-- 4 1941-1958 
OnE Ce ted, B79. TOE. ow ocnecuee ke “eabetare 
1531 Cuyahoga County, Ohio._._.____3 1940-1949 
oa. .. Se aes aed oP 
1371 Dallas Center, nw MND ..6ceB .nnckenee 
Te Gee; GILL, 6 none aencnanenee 1% 1939-1949 
TE SEE, MEU Ss caccccenccocces 2% 1939-1948 
bie arene, AM. on cccadecessccevcs 4 1939-1957 
1370 Decatur Public Schools, Tll.-..--- ee 2 See 
1370 Decatur S. D. No. 61, Ill_--.---- 2 1941-1950 
bob FS eae Ae eee 
1070 Delta Co. 8. D. i; Mon exannis 3 1939-1955 
924 Des Moines, Iowa_....--------- 3% 1943-1954 
1371 Des Moines, Iowa_......-.------ 2% 1940-1952 
LBP ee ee TNs 6b okcs onwaconiacs 20 yrs. 
TR PE Esa akccnomnwmnnsndts et teenie 
oe a 1939-1948 
1079 Douglas Co. 'S.D. 11, Ore 1940-1957 
1233 Dougias Co. 8. D. 43, Ore.......3 ..<--.-- 
1370 Drummer Twp. 8. D., Ill__..--- 3% 1941-1947 
1373 Du Plain Twp. S. D. 2, Mich____- 1% 1939-1943 
i I ee eee 5-5 % 1948-1955 
Ce ee Gl, BE, Waa codccenosdwen 5-5 % 1948-1955 
1077 Durham, N. C. (4 issues)... --- 2% 1941-1964 
1000 Deere 00. BF) Ge a wncccwwesse 2%-2% '40-'58 
1533 Eagie Lake 8. D., Tex........... 4 1939-1953 
1073 Easthampton, Mass__.....-.---- 2 1939-1958 
1371 East Baton Rouge Parish 8S. D. 4, 
Se ee ee ee 3% 1939-1958 
1523 Fast Peo~ia, Ill.(2 issues)___._-_-- 2%-3% *58-'68 
Se PN Rs nc witha sdaccniseiad 5 1940-1956 
| , * Sea 4 1941-1960 
Te Os Eg En mécwostescs «bd Spbbanece 
Sl ee ee NS dé or odibasnnceanx ae eee 
pi ES a ee 2% 1939-1952 
1375 Ellenburg, Altona,&c.8.D.1, N.Y.2.70 1940-1963 
1231 Elmira, N. Y. (5 issues) _....-.-- 1.40 1939-1954 
See ES 2. Wstcducennereneaaes 1.10 1939-1944 
BS7e Meester, BEINM. 2.2 < cosccncccns 24% 1940-1949 
Se NE Oe PE ectdadasachis ea. boeiene 
Se Se ad einsucenaene Sat - «tveeune 
1670 Been MOVE? DEGNE. . on cccccccccucs- ax 1939-1968 
1987 Vartbawit, Minm......<........- 1939-1943 
1077 Farmville 8. D., N. C.......-..- 3 5-4 1940-1961 
1379 Fayetteville, Tenn.-.......---.-- 4 1941-1956 
ge ee ee ae 1 1939-1943 
Ce ee 0 BE so ce cemoencease 4 1960-1961 
SE PS GD sins céncocnencane 1% 1939-1943 
1372 Franklin, La._.....-.....-----.3% 1940-1958 
pin i RAE 2% 1939-1958 
929 Frisco Ind. 8. D., Tex...-.--.-.-.-- PER ete 
1531 Galion 8. D., Ohio._.........-.- chad ater 
1533 Galveston Co. *& By ee 2% 1939-1948 
1525 Gardiner, Maine..........-....- 2% 1939-1956 
Ra CEE. e. Bt, Bin weccccscoences 4 1939-1948 
Se BE on ndwtnao ameiinn 2% 2-10 yrs. 
I oii eer ars Means aaah ihe Eo 
1523 Germantown Twp., Ill__--------- 4 1940-1944 
1370 Gifford 8. D. 188, Tll__..-------- 3% 1941-1958 
1374 Golden Valley Co., Mont._------ 4 5-10 yrs. 
1377 Grailloia 8. D., Okla_....------- 3% 1941-1949 
1522 Grand Junction, Colo_.....------ 2.60 1941-1953 
1373 Grand Rapids, Mich_..--------- 2%4-31941-1968 


1528 Greenburgh S.D.8, 7% Y_.-.--.-3.10 1939-1962 


. . 
Financial 
Amount Price Basis 
$82,500 100 2.72 
98,500 100.01 2.86 
Sen. «weehes paid el 
$0,000 aaneie aun 
300,300 100.44 2 07 
26,000 100.37 2.96 
20,000 100.84 2.21 
165,000 102.28 2.06 
22,000 100.32 2.15 
250.000 100 4.00 
125,000 101.67 2.61 
75,000 100.62 1.63 
71,500 101.69 1.80 
675,000 100.23 1.58 
7180,000 100.23 1.58 
ee oe. 
4,000 100.12 1.71 
75,000 100.68 1.34 
- RRP TEs — 
45,000 101.75 2.61 
66,000 161.52 once 
36,500 ia) Be 
10 000 = 100 4.75 
70,000 100.27 1.20 
200,000 100.37 1.13 
25,000 100.04 2.23 
36,300 101.40 2.54 
35,000 100.61 2.44 
25,600 101.90 2.30 
60,000 ae Se 
300,000 100.003 -- 
65,006 100.26 4.22 
30,000 100.79 2.14 
a 
125,000 100.72 aoe 
90,000 100.72 -- 
35,000 100.36 1.94 
20,000 101 
221,000 100 5.00 
50,000 100.12 4.43 
15,000 100.07 4.92 
100,000 100.63 1.38 
40,000 112.26 2.31 
ere ince me 
er  ssecse ava 
33,000 a 
65,000 100.11 
19,500 100.12 2.20 
42,000 100.11 2.59 
4,000 iudahea seem 
2,C00 atic ai dees 
275,000 101.01 2.17 
4,000 100 3.75 
170,000 100.58 2.95 
16,000 100 2 50 
423,000 103 2.66 
24,000 100 3.36 
20,000 102 
134,000 101.06 3.91 
4,700,000 106.34 2 57 
88,000 a ot 
20,000 100 3.00 
DE: saeibe ua 
466,000 100.07 nau 
10,000 100 3.00 
40,000 100.16 2.18 
138,000 102.22 2.73 
15,000 100 4.00 
74000,000 100.03 2.97 
9,000 101.14 2.27 
35,000 100 3.75 
18,000 104.34 2.44 
17,500 100.60 2.93 
27,000 100.04 .._- 
25,000 1€0.04 —--_- 
85,000 conte 
743,000 _ 
25,000 100 2.00 
35.000 105.23 3.32 
32,000 102.04 .... 
17,000 kone ae 
140,000 100.16 2.97 
20.000 97.23 bean 
17,000 100.005 -.-_. 
55,000 101.03 1.57 
25,000 100. 2.45 
7312,000 101. 3.85 
125,000 100 2.00 
oi abba 
ne hene® nas 
33,000 100.53 2.93 
4295,000 100.08 3.24 
50,000 100 2.50 
SEAGe © sxvesns enon 
SRGGS wedceos — 
100,C00 100.10 3.73 
000 103.36 3.61 
4,000 100 3.00 
| Aer p ee 
25,000 100.07 1.74 
50,000 100 5.30 
24,000 100.60 6.21 
155,00C 101.29 2.65 
26,000 100.01 2.61 
fc. aoe Jun 
77,000 101.09 1. 88 
100,000 100.11 3.49 
SURGE © wodscs utines 
aa aioe 
Se © whence aquhis 
Sean” newéee sdee 
30,000 100 Relais 
28,000 100 2.12 
198,000 100.56 2.65 
771,000 100.10 1.38 
50,000 100.07 1.08 
40,000 100.62 2.14 
100,000 ...-.-. 66a 
33,000 100.68 ___- 
100,000 100.39 2.72 
40,000 100.02 1.24 
45,000 100.08 3.80 
iki... MoE 5.00 
135,000 10049 0.83 
jt ae, pre 
45,000 100.31 1.37 
30,000 100.29 3.46 
144,000 101.61 2.07 
Ft ge ae a 
54,000 101.42 .... 
Se skates ait 
790,000 100.11 2.24 
7,200 100 4.00 
Sat seance dest 
10,000 _----- anaes 
Fl a = 
20,000 101.13 3.38 
7190,288 100 4.00 
18, 100 3.75 
110.000 100.22 2.57 
2,255,000 100.04 2.53 
288,000 10010 3.09 





Amount@g Price 4, Basis 
1. 


1661. 


200,000 _ 100.22 


. 
Chronicle 
Page Name Rate Maturti, 
1231 Greene’Co., NY”. satan nal aol = 1939-1958 
1527 Green Co., Miss._._____.......... eg rane 40,000 ~ 
1074 Greenville, Miss__.-.----.-__-_- | Re ~ 77,000 
1533 Gresnvitie & Laurens Cos. 8S. D. 7 
& BS ee ee 3 1939-1958 35,000 
1375 Haddonfield, N. J__.._.......-- 3 a 1939-1958 ,, 426,000 
1523 Hammond Park Dist., Ind__..--_- 3% 1941-1964 48,000 
1227 Harrison Co., Iowa._.........-.- 2 % a 1940-1947 712,400 
1524 Hartwick S. D., (AS DES ay 2% 1939-1950 12,000 
1079 Hatboro S. D., Pa_............. 2% 1941-1960 40,060 
1228 Haverhill, Mass ahd hepa hs permed 1% 1938-1948 100,000 
1231 Haverstraw, N. Y.-...---..--... 1% _ 1939-1943 12,000 
1528 Hemingford, Neb..--.-...-..... _- ~ 1943-1958  r 70,500 
ee GO. hs Ec. codswacencda 2.20 1939-1958 65,000 
1529 Hempstead S. D.6, N. Y__------ 2% 1941-1968 137,000 
926 Hennepin Co. 8. D. 142, Minn___.2 1940-1947 55,000 
Sew aes ME, . co ncn ccs oncsca 2% 1939-1948 425,000 
I, WS ee Oo -- -teaneace 710,000 
1529 Highland Falls, N. Y............ 2.80 1939-1943 5,098 
1226 Hillsborough Co., Fla_..........44% 1939-1953 1,609,000 
1374 Hillsborough Co., N. H_....-.--- 3 1939-1958 300,000 
Sie Semeenen, The ok i nscsscccsscnn 2% 1939-1949 22,000 
1377 Hopewell-Loudon 8. D., Ohio....2%%  _____.- 0,000 
es I ee 8 4 1940-1956 11,500 
1369 Imperial County, Calif...  ...._5 1940-1950 25,000 
1529 Indian LakeS.D.2, N. Y____..-- 4 1939-1940 3,500 
iL... *S FF ee 44% 1939-1973 35,000 
1232 Islip, N. Y. (2 issues)______.____ 1.70 1940-1949 105,500 
1523 Jacksonville, Ul ___ ee |) ee 280,000 
1532 Jackson County 8. D. 35, Ore... . 1939-1953 28,000 
1370 Jacksonville 8. D.117, Il. .-._...2% 1945-1954 85,C0O0 
1236 Janesville, Wis a oa tie ea 2 1942-1958 350,000 
1527 Jasper S. D. 54-67, Minn_.____-_- 2% 1940-1954 35,000 
1072 Jefferson County, lowa_________- 1% 1940 36,000 
1226 Jefferson Co.8.D.5,Idaho_.....344 1933-1958 65,000 
1523 Jefferson Co.8.D.3, Idaho-_--_-- 3% =1939-1958 40,000 
1075 Jersey City, N.J- a---------3% 1939-1948 146,000 
1071 Jersey Co.8.D. No. 34, ee 2144 1939-1953 30,000 
Se I Ee cen s acnneeme G& .seuseuce 5,000 
1072 Kansas City, ee 2 1939-1948 93,674 
1524 Kansas City 8. D., Kan_______-_- 24% 1939-1958 4C0,000 
1236 Kenosha County, Wis._.______-_- 2% 1939-1948 500,000 
922 Kern County, Calif...........-- 1% 1940 50,000 
922 Kern County, Calif.........--- 3% 1939-1948 15,000 
922 Kern County, Calif. .........-- 234 1940-1949 20,000 
924 Keystone, Iowa..........-..... 3% 1939-1949 3,300 
1522 Kings County, Calif._..____-_- -3% 1941-1952 143,000 
1522 Kings County, Calif...._..__ -_- 3 1953 15,000 
1234 Kingston Twp., Pa___.._.__--_-- 3% 1939-1950 18,000 
/ yf © 9 Aye eee ee S96 - sebeciga 12,400 
1533 Knoxville, Tenn_.._.__..-_-- 34%-3% 1941- 1958 6,000,000 
1529 Lackawanna, N. Y. (5 issues)_..2.60 1939-1958 225,600 
1533 La Grange Ind.8.D., (Te ae neea 214% 1939-1955 16,500 
1071 Lake County, . ee ae 1% 1940-1947 240,000 
oy ee Sea 2.60 1939-1964 125,000 
1228 Lanesborough P. & W.D., Mass..2% 1941-1968 75,000 
1524 Lansing, Iowa (2 issues)___.____- 2% “por 17,000 
1522 Laramie Co.S.D.5, Colo___-__..3% 1939- 1958 75,000 
1524 Lebanon, Ky Sidhhie a” Semeedodn 35,000 
1528 Libby S.D. % Mont... Ry pF ee a , 5-20 yrs. 35,0CO 
1379 Liberty, Tex 4% 1939-1958 35,C00 
924 Libertyville 8. D. No 70, Th awée 204 1939-1958 50,000 
1234 Liberty Twp.8.D., Pa....-..-.-... 1939-1958 20,000 
1523 Liberty School Twp., Ind_ ~~~ --- 3 4 1939-1950 40,000 
1226 Litehfiled, Ill. ..----3§4 1942-1953 25,000 
1071 Livingston Co. Tw D. H. 8. D. 196, 
Seas SS Se LC 39,000 
1071 Loganville, Ga__- ap, ae ~ alae 12,500 
1231 Long Branch, N. J. (2 issues) - ae 1939- 1953 185,°CO 
1070 Los Angeles County, Calif. .-.-2% 1944-1963 235,000 
1082 Madison, Wis. (2 issues) ___-.---- 144 1939-1948 85,250 
1527 MahtomediS.D., Minn__------- 3 seeue 68,000 
1233 Malheur Co.8.D.8, Ore____.244-2% ‘ 27,500 
1075 Manchester, N. H. (3 issues) - - - - - 2% 1939-1958 325,000 
1369 Manchester Eight 8. & Util. D., 
ee. Se. Po, eo 1% 20 years 40,000 
1079 Mansfiled 8S. D., Pa_ ery Fey 2% 1940-1959 40,000 
$24 Maple Groves. D., Re ea ee 3% hs a ae a 20,000 
1372 Merblehead, Mass Jewh coca 0.75 1939-1643 38,000 
1522 Marengo County, Ala__._...----5 5 years 75,000 
924 Marion County. Ky.._.._.-.-.-.3% 1939-1952 70,000 
Ope BiareeG: T., My. ...--.c-ccsccs 4% 1941-1958 425,000 
1532 Marion Co.8..D.99, Ore__-_----- 3% 1939-1943 4,500 
See SE, Mas ca ncwhccbdasense 26 *860dR 008 ,000 
Pe PE I backs sceseoceee ne 4% 30 years 70,000 
924 Marshall County, i 5). oe oe ly mie 50,000 
1371 Marshalltown, Iowa_-__..--.----. 24% 1946-1955 100,000 
1371 Marshalltown, Iowa_____...---- 2% 1940-1957 20,000 
1228 Mars Hill, Me_-- -.-------3% 1939-1948 20,000 
1386 Mason County, TR, 5 1943-1953 35,000 
1073 Medford, Mass _-__.------ dbz eed 2% 1939-1958 350,000 
1625 Medford, Mass ........-..--.--- 24% 1939-1958 116,000 
1081 Memphis. Tenn-_-_--- omaha ..2.60 1939-1968 825,000 
1227 Menlo, Iowa. .-_------- os alate asian 2% 1941-1956 16,000 
924 Mercer County, Ky.------------ 3% 1929-1950 59.000 
IBTe MERON, MM. cccccccecccccce= 1% 1939-1948 22,000 
1230 Minneapolis, Minn. (4 issues)._..1.80 1939-1948 2,779,207 
1230 Minneapolis, Minn. (2 issues)....1%4 1939-1948 368,479 
1524 MinneapolisS.D., Kan...-.--.- -- 1939-1958 74,800 
BD SG 3% 1939-1958 50,000 
1225 Monterey County, Calif.......-- 3 1939-1962 48,000 
1081 Montgomery County, Tenn. e iss.)2% 1943-1950 772,500 
1530 Morganton, N. C.-.---.--..- edt 4% 1940-1974 ,000 
RES BEGITEIE, Dc wacnccnctscchacesese  Ahastuae ,000 
1373 Moss Creek 2, ee 3 4% 1939-1956 43,000 
1079 Mount Lebanon Twp., , eee 2% 1949-1951 7300,000 
680 Mount Pieasant 8. D., TeZ..ncecn cn accsccce 40,000 
1074 Mower Co.8.D.27, Minn_......1% 1945-1947 460,000 
1230 Mower Co.8.D.69, Minn.......1% 1939-1943 15,000 
1374 MullenS. D. No. 2, Neb_.--.---- 34% 1943-1956 416,000 
1073 Munising, Mich. (2 issues)... ..- 4 1939-1953 30,000 
1380 Natrona County, Wyo....-.--.-- 2% 1939-1958 208,000 
1233 Neche 8. D., N. Dak.-..--......- 41% 1941-1958 23,000 
1078 Nellie Rural S.D., Ohio_.._-....34% 1939-1953 7,800 
1369 Nevada County, Calif......-.--- 3% 1939-1954 125,000 
1372 esata: aid mg a hocks <5 gr asdhcabvenoide eiairas 1% 1939-1948 24,000 
i SS Ee 4% 1942-1963 52,000 
1230 Nicollet Co. 8. D: 18, Minn.....- 3 1944-1958 30,000 
Fae PN, Il on oo wncccbetannedanee oo ee 45,000 
1374 tt Tn... ondtnoauannalll 1943-1957 495,000 
Se PED, FE. cnc cncenccnensin 1% 1939-1949 55,000 
1376 North Dakota (State of)....--... --. 1950-1960 825,000 
926 North Adams, Mass..-....---.-- 1 1939-1943 95,000 
1378 North Providence, R.I-....--.-- 3 1939-1968 740,000 
1532 North Versaille Twp., Pa_..---..- 3% 1943-1964 ,C0O0 
1230 Norton Twp. 8. D.1, Mich...-.-- 2% 1939-1943 55,000 
OE eae ere 3 1951-1953 30,000 
1534 Okanogan Co.S.D.108, Wash...3 -..-.---- 7,400 
1233 Okmulgee Co: S. D. 34, Okla_-__3- ry | 1941-1950 10,000 
SEO GHEE, Fh, SE ccncedcccanecokunie 1940-1948 76,400 
1226 Onarga Twp., RONNIE. 1939-1948 85,000 
1072 Opelousas, i... duanietenstuedin 20 years 16,000 
1533 Orangeburg Co.8.D.26,8.C_-..3% -------- 23,000 
oe | eee errr oe ae ee 130,000 
1525 Orleans Levee D., La. (2 iss.) 3% 3% 1939-1962 74,113,000 
1373 OrtonvilleS.D.,Minn..........3 ----.--- 40,000 
1233 Osage Co.S.D. 39, GMa visnesee 3% 1943-1949 7,000 
1871 GCepemaboro, BY. ccocncccassessos 3 50 years 1,500,000 
922 Painted Post, N Y. (2 issues)...2.20 1939-1955 70,000 
1228 Palmer, Mass.-..-.------...---- Su - stetwose 27,000 
£081 Pampe, Tex... ~~. --cccccccene- ie Me eee 165,000 
1380 Pampa Ind. 8. D., ~ (2 iss on ty musibilid tans 193,000 
1235 Parker Ind. 8. D. i, 8. Dak.....- 1943-1953 427,000 
FOG TEN, POEs oc occcccccdunsesasen a6 30 years 50,000 


106.48 
100.86 
100.36 


100.07 
104 

100.41 
101.66 
107.57 
105 

100.33 
101.22 
101.17 
100 

104.42 
100.05 
100 

100.25 
100.03 


98 


2.17 
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Page Name Rate Maturity Amount Price Basis 
1074 Pass Christian, Miss.-.....-.----- 44% ascenqee eee eeoe 
nn) St 2. 0. sceeesecsoosst 1948-1957 7499,000 -..... iieatie 
3078 Pemenea, Dib. 6a oc cacccccecs 1-3 1939-1944 7150.000 10049 1.96 
1524 Peru School City, Ind...--------3 1940-1952 Sn «scene RS 
S008 DENG, IGE crcodcceccenenececoes< 3S = wwececce 220, a aane 
1376 Pere. same, Saranac, &c., 8. D. ; 
= SS Sass 2.60 1939-1968 156,700 100.55 2.57 
1373 Pillager Ind. S.D.1, Minn.....--3 1954-1958 10,000 100 3.00 
1369 Pima County, Ariz. (2 issues) .---- 2% 1939-1948 443,000 100.27 2.70 
1081 Pine Tree 8. D. 7, Tex.----------3 1939-1942 40,000 101.23 2.57 
1080 Plymouth, Pa.....-------------344 1939-1942 218,000 100.61 3.25 
1626 Port AustinS. D.1, Mich...----- -- 1-5 yrs eee ee 
1075 Portsmouth, N. H. (2 isues)-..-.-- 144 1940-1948 35,000 101.12 1.27 
1378 Poteau, Okla. (4 issues) ..--.------ -- ,-------- See. «ssesewe seeacioes 
2906 Poth fa6. 6. D.., Tek. -coccecece- a 1939-1964 14,600 100 4.00 
1633 Potter County, a ciedapmeneak | aaa 0 aa 
1080 Providence, BR. I...--..--------- 1% 939-1958 1,100,000 100.11 1.74 
927 Quay County, N. Mex.--------- -- -------- ee 8 6—eseene oe 
1523 Ramsey, lll.......------------- 4 wen en-ee xa kun 
1374 Randolph, Neb..---------------: 3% ew eww Sue . .canees sii 
1228 Rapides Parish, La..-------- 3%-3% 1940-1963 351,815 100.10 3.72 
1074 Renviile Co.8.D.53,Minn...---3 = -------- RE iia 
1226 Rockford Twp., lil....--.-------- 1% 1939-1948 258,000 100.349 1 69 
929 Rock Hill, S. C...-----.--------34% 1943-1962 60,000 100.71 3.19 
1376 Rome S. D.,N. Y..------------ S00 senenecs 10,000 100.34 --.-.- 
1996 Roxane, Tl... .--ccccnonceseces <2 coceceee + 7a ies 
sore meee 6. Td. Mo. 1, iGsccccseePS mesedees 200,000 100.24 ---- 
924 sac County, lowa....----------- 2% 19441950 4d350,000 101.14 2.04 
1070 Sacramento County, Calif..----- -- 1941-1963 125,000 101.50 -—--- 
1230 St. Clair 8. D., Mich......-<c--- 1% 1940-1943 42,000 100.08 1.48 
1625 St. Helena Parish 8. D. 4, La..--- --. 1940-1958 Me: © sstinnse ‘iia 
1531 St Henry 8S. D., Ohio.....----- 1941-1962 45,000 102.41 — 
027 %. Joseph, M0.....-cccccccee 2- 236 1943-1958 17127,000 100.01 2.15 
1524 St. Joseph County, Ind....------1% --.----.- 245,000 100.25 pina 
1379 Sanborn Co., 8. ~— A, iss.) ey 1939-1958 260,000 100 nae 
1235 Santa Fe 3. D. 2, TeS...--ccceee 1939-1958 745,000 100 4.00 
1376 Saratoga Springs, N. Y. (3 iss. peers io 1939-1948 100,000 100.08 1.38 
1376 Saratoga County, *. , 1939-1948 100,000 100.11 1.28 
1375 Sayreville S. D., N. J.-.---.-.--- i 1940-1961 SRE «tdéeco ehicint 
1071 Schram City, Ili.....--------.-- . pseaeered a sascen nite 
930 SchuJeuburg 8S. D., Tex....------ 4 1939-1966 GaSee occuce aioe 
924 Scott County, Ky..........----- 3% 1959-1958 EE. nmin pres 
1230 Scott Co. 8. D. 24, Minn....--..-- 2% 1940-1952 415,000 101 2.10 
1628 Scottsbluff, Neb....c-ccccccccee 2 3 cnccee-- TSRee. «sstece — 
1376 She.by, N.C...---.----+------- 2%-3 1941 195] 3C,006 100.08 2.82 
1080 Shickshinny 8. D., iat al ----4% 1938-1%63 50,000 107 as 
1534 Shorewood Hills 8. >. Wis.......4% 1953 753,000 1€0.33 3.33 
1ES5 Balen OS, COM occ cccccveccesecO onnesees 4,506 100.42 abit 
1938 Somerville, MAG . ..- ccecccccers 1% 1939-1945 120,000 101.13 1.53 
930 South Boston, Va...-.....------2% 1943-1952 30,000 100.51 2.69 
1234 South Greensburg 8. D., Pa-.---- 2% 1940-1964 24,000 1460.35 2.72 
1529 Spring Valley, N. Y..-.---- anecet 3 1939-1944 412,400 100.64 2.46 
930 Stevens Point, Wis..---.------.-3% cance 165,000 al iat wep 7 
1076 Stillwater, N. Y...--.--- ----2% 1941-1969 44,000 100.41 2.71 
1227 Stockton School Twp., Ind - ._-3% 1939-1947 8,000 100.24 3.70 
1230 Stoddard Co. 5. D. No.5, Mo_ <> viiiawoce 3L 000 ‘4 . 
1070 Stratford, Conn.-.-.---- ----1% 1939-1952 98,000 100.07 1.74 
1227 Strawberry Point 8. D , lowa seeeel 3% 1946-1950 415,285 165.54 - 
DE ME tehddnacdddneneeequat ae saunda Pn! senece ; 
Sa Gee CO, DEO. «oan cécewe oe we 24% 1940-1949 75,006 103.52 1.85 
1379 Sumter 8. D. 34,8.C...--.------344 1939-1958 140,000 101.59 3.10 
DOP, 2OUnaesencocouses 7 ae oils 15,000 100.17 ‘ 
1370 Sycamore 11.8. D., Ill...------- 3 1941-1953 See eseowe tone 
2008 Fee ae: ©. Bee, BOEe cecessccoces 2%-3 1939-1948 110,000 a 
Bee BE, As wn oe eo ceadeoossoec 1941-1964 63,000 95.65 en 
1071 Tampico 8. D. 29, Ill_.-..-.--. ee E 20,500 ieiieiben ' 
Be RE, BOON SW caccunceseactans 1% 1935-1948 68,000 100.13 1.72 
930 Taylor Co., Wis... ---- 3 1942 50,000 106.28 1.21 
1533 Taylor Public S. D. Nos. 9 13 
and 9-J, Tex......- Pe |) a 10,000 100.13 3.49 
gE ee aera eee of 7 
1081 Three Lakes ind. 8. D., Tex_..-..3% 19% 39-1948 3,000 100 3.50 
1233 Tigard Water Dist., Ore - - - - -- --3%-3% °'45-’65 40,000 100.25 -_ 
Bee DE Mss chee cndwasionewcs 2% 1940-1943 31,263 100.69 2.46 
1529 Trenton, Remsen,&e.8.D.1, N. Y_1.70 lydy-ived 12,000 100.11 1.65 
Se OE es Bas SON a cctwcancwest hh. cocsucen 25,000 aa 
Bee BEE, BOUND es oo ccccccuscscce 2% 1948-1955 50,000 100.40 2.45 
Be a 4, GE os co poseacconene 2% 1940-1959 65,000 100.26 2.73 
1369 Tulare Co., "Calif ee a 3 1941-1961 119,000 100.02 2.99 
1376 Tupper Lake, «, ae 2 1939-1948 25,000 160.11 1.98 
1077 University of North Carolina --_...344-4 1940-1959 178,000 100.34 3.39 
1078 Union Rural S. D., Ohio_.__--.-- 3 1939-1963 50,000 100.84 2.92 
Se SD, hc 6 cnedentesconeons 3% 1939-1968 330,000 100.56 3.21 
1378 Uniontown, Pa.....-..--..--.-.--2% 1939-1948 50,000 100.65 2.62 
1232 Utica, N. Y (4 issues) a ae 1.10 1939-1948 385,7°6 100.13 1.06 
SE ar Eg Bn c ace cncnccseees 4 1941-1951 25,500 100 4.00 
1531 Valley Twp. 8.D., Ole ....22+2-- a ea a ont 
1070 Ventura Co., Calif eer y 44% 1939-1958 166,000 104.22 3.90 
1072 Vermillion Parish i Sear Cie vdkacen< 115,000 100.02) --_-- 
1072 Vermillion Parish 8. D., La__-.---  é.nccdumee 100,000 100.02 ~ --- 
1072 Vermillion Parish 8. D., La._-_--- Mine dahasean 85,000 100.02 -.-.-- 
Se PR hs dcconetpadeocsens os 1941-1954 Jf Seem nities 
1524 Vevay Sehool Town, Ind... _-_-.- 24% 1940-1952 13,000 100.27 2.21 
927 Virginia, Minn.............-.-.- 3 1940-1948  4450,000 100 3.00 
1532 Wagoner, Okla_........-.------ 3% 1941-1953 25,000 -..-..-. ane 
Bee WOM Gils Bc Oss cc cwccscccssse 2% -3 1941-1958 267,C0O0 100.05 2.93 
1371 Wehster Co., Ky_....----.----- 4% 20 yrs. EE dik: anemd hi 
924 Washington, sees 2% 1939-1944 100,000 100.33 2.14 
1372 Waterville, Maine._......._-.-- 3 1963 750,000 104.11 2.77 
1379 Wasta lnd.8. D., 8. Dak___-_-_-- 5 1958 10,000 100 5.00 
1380 Wausau, Wis. (2 issues)__..___--- 2 1943-1957 750,000 100.25 1.98 
1233 Waurika, Okla. (2 issues) ....---- WON caccnces ot) See 
1226 Watkinsville, Ga__...........--_- 4 1944-1968 25,000 105 3.60 
1534 Webster Ind. 8. D., Tex... _---- 24%-2% '39-'50 160,000 100.20 so 
1375 West Caldwell, N. Fs Se eee 3 1939-1947 $,000 101.11 2.76 
1523 West Frankfort 8. D. 68, Ill____-- 4 1941-1957 SOMO | en0-0~ atone 
1532 West Hazelton, Pa__........___-- 414 1940-1959 20,000 1€6.29 3.76 
1227 West Frankfort H.S.D.108, Ill_.4% 2-20 yrs. d87,000 101 a 
1075 Westwood, N. J. (5 issues) ._.____ 3 1939-1948 31,600 100,27 2.94 
1522 Weston, Seepage 1% 1939-1948 30,000 100.39 1.42 
1236 West Virginia (State of) ......._- 1 %-2 1939-1963 500,000 100 1.98 
1284 West View, Pa... ............- 2144 1940-1954 15,000 100.53 2.43 
929 West View,8. D., Pa..........-.- 2% 1940-1949 125,000 101.14 2.04 
1230 Wheatland Co. 8. D. el lar i... <r eee oi we 
1528 Whitefish 8. D. 44, Mont__.___- 3% 1939-1958 76,048 100 3.37 
1227 Witehita, Kan................. 2 1939-1948 18,000 101.93 1.60 
1072 Williamstown, Ky........._..-- 4 1942-1951 Gee §.. meses Gane 
3380 Wile Poms, TOR... ccceccacse- 7 1943-1955 ~~ 
926 Winchendon, Mass._....._.___- 1940-1941 10,000 100.13 0.95 
1372 Winchendon, Rs dsbardhbeinas ce é. 75 1939-1940 10,000 100.13 --_-- 
Gen wineeor 6. D.; Vé........-.c<s. 2% 1940-1957 157,000 100.03 2.24 
1234 Winfield Twp. ‘s. . SSE 3 1839-1946 20,000 102.13 2.50 
1231 Winifred H.S.D., Mont_._.___._- 4 20 yrs. 30,000 100 4.00 
1235 Winner, 8. Dak........--..-..- 4 1941-1957 24,000 100 4.00 
i kp So NaS 5 1941-1959 26,500 100.10 4.99 
1228 Worcester, Mass. (5 issues) __._-__ 1% 1639-1948 1,422,000 101.37 1.23 
1524 Worth Co., Iowa.___..-.-..-.--- 1% 1939-1945 6,500 100.27 1.68 
1082 Wyalusing, Wic._....._______.. 3 1939-1944 24,000 163.82 1.89 
1082 Yakima Co. 8S. D. 89, Wash....3% 5-10 yrs. 45,000 100 3.50 
1380 Yakima Co. 8. D. 123, Wash___-_- 3% 10 years 4,000 100 3.50 
1532 Yeadon S. D., Pa._..-........-- 2% 1939-1963 150,000 100.40 2.21 
1531 Youngstown, Ohio._..........-- 2% 1946-1952 7230,000 100.68 2.68 
Total bond sales for August (397 municipalities, cover- 
ing 471 separate issues) .............--.......-- $65,687,881 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not including $54,605,090 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government. fr Refunding bonds. 


We have also learned of the following additional sales for 


previous mouena 


Page 
924 Bath Twp., Gone 8. D. 5, tanner es 
1376 Bowman, N. Dak 


Basis 
1.71 
5.00 


Amount Price 
$4,000 100.12 
24,000 100 


Rate Maturity 
1940-1943 
1940-1952 
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Page Name Rate Maturity Amount Price Basts 
930 Cowlitz County, Wash_._._-...- gr ot 125,500 100.32 ---- 
1079 Emaus 8. D., Pa. (June) --...-_-- 2% 1939-1948 ale ane 
929 Fairview Con. 8. D. 2, Okla_--_-- 34% 1943-1949 << inom ene 
925 Great Barrington, Mass....---.-- 1 1939-1943 10,000 100.53 0.82 
924 Kansas City, Kan_...---.......2 1939-1948 45.367 102.17 1.60 
Se HEE, UID. win nceadncndned ait —<ammneniin GAD ddece se 
Se WEEE, Was ce occtansenscins 2% 1939-1953 15,000 100 2.75 
Fo. 3s). eee 1-20 yrs. G7Aen  shecee aese 
927 Rumson, N.J..---..-----------3}4 1939-1943 6,215 100 3.50 
2. Se es 3 1939-1948 2,970 100 3.00 
Sl GEE, BR ct cnsececnaneccs 2%-2% 1939-1958 50,000 100.13... 
926 Walker Twp., Mich__._......--- 4% 1940-1949 50,000 99 4.68 
1533 Watertown, 8. Dak. (May) ------ 2% 1940-1948 68,000 100.55 2.65 
926 Webster, Mass...........----.- 24% 1939-1948 50,000 100.68 2.12 
930 Wharton County, Tex.......----. 1% 1939-1943 75,000 100.01 1.62 
Cay Wine, Be cccescsecssens 4 1941-1950 Se. Stade oun 
ie, OR ee ee 740,000 -.-.-.--.- ain 
All of the above sales (except as indicated) are for July. 
These additional July issues will make the total sales (not 
including temporary or RFC and PWA loans) for that 


month $47,647,889. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 

(None for August.) 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN AUGUST 
Page Name Rate Maturity Amount Price Basis 
Pa ee ae 5 1958-1962 $49,000 100.05 oace 
Ore Ce ED se hcctescion ae” sdkthooee [36500500 3 «caecce eace 
ae Ss Si atatieticcscemmdionaud 4 20 years ation 
SG SG st caccehocsaacdnad i. eee 56,000 100 5.00 
1082 Fredericton, N. B...............3% 1958 40,000 99.13 3.56 
1534 Greater Vancouver W .D., B. C__.4 1939-1963 _ ft a de 
pe EE ee 4 1-30 yrs. 45,500 100.57 3.94 
1534 Saskatchewan (Province of) ...--_- 4 1940 71,475,000 ...-.. — 

oe 8. ae ee eee 4 1939-1943 82,400 a8 <cee 
eR tw Kh eee 5 1939-1953 Gene § «udésens 
Tota long-term Canadian debentures sold in August..........--.-. $2,810,900 
* Temporary loan; not included in month’s total. 
UNITED STATES POSSESSION ISSUES DURING AUGUST 
Page Name Rate Maturity Amount Price Basis 
1226 Honolulu, Hawaii... .....<<.-<<<- q 1943-1968 $450,000 107.40 2.8 





News Items 


Michigan—Special Session Passes Relief Measures—The 
State Legislature ended a four-day special session after 
authorizing a $10,000,000 deficit expenditure for welfare and 
relief; extending until next July 1 the mortgage and land 
contract moratorium for the benefit of persons with free- 
hold interests since Feb. 14, 1933, in single homesteads; per- 
mitting all municipalities to participate in Federal housing 
projects, subject to local referenda, and sanctioning issuance 
of ‘‘valued”’ insurance policies on grain held as collateral 
for Federal loans. 

Republican opposition to increased welfare expenditures from an already 
over-drawn treasury, Was overcome by release of an extra $1,000,000 in 
State primary school aid and $500,000 more for old age pensions, both of 
which had been severely cut in an economy move. 

The amendment in insurance laws was a Federal requirement to crop 
loans. Previously licies could be written on the fluctuating market 
value of grain held for the Government. Banks will find added Joan fields 
in a provision they may loan on real estate up to 60% of their time and sav- 
ings deposits, or to the extent of their unimpaired capital and surplus, 

‘‘whichever is the greater. The quoted words were those inserted in the 
Bank Act; Federal banks have shuilor latitude in Michigan. 


Municipal Problem Studied by Several Cities—Six 
large cities in the United States have established citizen- 
supported agencies for the study of municipal problems dur- 
ing thé past 12 months, the Governmental Research Associa- 


tion reported on Sept. 3. 

In Peoria, Ill., Atlanta, Ga. and wentins. Mich. these new agencies are 
municipal research divisions of chambers of commerce. In Hartford, Conn., 
Tulsa, Okla. and Los Angeles, Calif. they are independent organizations. 
Except in Los Angeles these new organizations are the only governmental 
research agencies listed by the Association in their respective communities. 

Addition of the six new agencies to the G. A.'s roster brings the total 
number of cities with such organizations to 76, and the total number of 
municipal research agencies to 128, many of the larger cities having more 
than one agency. 

Also named in the roster are many State-wide organizations, such as State 
leagues of municipalities, State taxpayers’ associations and bureaus of mu- 
nicipal and govern» ental research maintained by State universities. Addi- 
tions to the State list include the following recentiy extablished organiza- 
tions: Colorado Governmental Research Association; Inter-Organization 
Council of Indiana; Pacific Northwest Council on Education, Pianning and 
Public Administration; New York State Bureau of Governmental Research; 
Illinois Legisiative Council: Bureau of Public Administration of the Uni- 
versity of Aiabama, and the Institute of Public Affairs of Dalhousie Uni- 
versity in Nova Scotia. 

Inciuded in the G. R. A. Directory for 1938-39 are more than 500 local, 
State, national and international organizations and institutions. At least 
one, and in some instances a score, of organizations are listed in every one 
of the 48 States and the Territory of Hawaii, with the single exception of 


Wyoming. 


Municipalities Urged to Resist Proposed Federal Tax 
—Speaking before the annual convention of the League of 
Third Class Cities at Reading, Pa., on Sept. 2, Austin J. 
Tobin, Assistant General Counsel of the Port Authority of 
New York, and Secretary of the Conference of State Defense, 
urged the delegages to resist the present efforts to impose a 
Federal tax, not only upon State and municipal securities 
but upon the actual revenues of the cities themselves. 

The preservation of local self-government is the real issue in the recent 
Treasury Department's proposal to tax State bonds, Mr. Tobin said. 

After stating that the present plans of the Treasury Department would 
simply mean that the new Federal _— would be paid by an increase 


in local assessments, Mr. Tobin added 

“The payment of a tax or a tribute ‘to another government is certain! ly 
repugnant to the ee ty of a free State. Yet, in the proposals whi 
have recently been orward by the Treasury Department in Washing- 
ton, and advocated > ike Department of Justice, there is clearly involved 
a Federal attempt to levy an assessment on the treasuries of your cities, 
and on the treasury of your State. I submit to you that any such Federal 
assessment necessarily imperits the continuance of local se:f-government 


in Pennsylvania.” 
New York State—Public Debt Put at $3,817 per Family— 
An aceumulated debt, local, State and Federal, on the citi- 




















Financial 


zens of New York State of $3,817 per family is shown in 
figures compiled by the Citizens’ Public Expenditure Survey. 
The Federal burden is heaviest, the survey's tabulation shows: 
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Mortgage 
i Total per Family; 
Net local debt (estimated) _-......-.........- $2,904,109,000 $921 
ek i oe cnc memes 506,955,000 177 
See Ge PT GE. bbc odccneneccscancodk 8,574,170,000 2.719 
Te ee Ie $12,039,234,000 3,817 


“This burden applies equally to home owner, tenant, city dweller, farmer 
and the family on relief," Walter M. Franklin, survey secretary, declared. 
“It is in effect, standing as a prior lien against those who are trying to pay 
for their homes and pay their rent, as well as those trying to get off relief 
rolls. This debt wili have to be paid in the next generation or two; it 
cannot be repudiated, and moratoriums wil! not do. 

“It used to be that the birthright of the new generations of Americans 
Was not only freedom of opportunity, but freedom from debt. Today, 
because his parents have lost sight of two fundamental Lk mp ay that pub- 
lic debt is no different from private debt, and that public debt is private 
debt—the child discovers his very cradle is mortgaged. 

“‘Citizens’ action on behalf of their children’s birthright is imperative, 
lest the burden grow even larger,’’ Mr. Franklin warned. ‘A first step 
in that direction is greater participation in loca! affairs to the end that waste 
in public expenditures be eliminated." 


New York State—Creation of Bureau of Commerce Urged— 
The creation of a Bureau of Commerce in New York State to 
determine whether the Empire State is failing to maintain its 
dominant position in business, commerce and industry and, 
if so, to formulate a program to check this trend, was recom- 
mended by Mark Graves, President of the New York State 
Tax Commission, in an address made at Rushford, N. Y., 
on Labor Day. . 

Declaring that there is evidence New York State is ‘not holding its relative 
position with the other States"’ in industrial development, in spite of great 
strides in the fields of progressive labor, social welfare, farm and school 
legistation, the commissioner reminded that common interests of agriculture, 
labor, commerce and industry make the problem one of mutual! concern. 

‘IT am constrained to believe,’’ he said, ‘‘that we must in the interests of 
all the people give more attention to the material interests of the State. 
Unless we protect those interests, I fear we shall not be able to maintain the 
high standards established in these other fields. 

“Specifically, | recommend the establishment of a Bureau of Commerce 
in one of the existing state departments, the duty of which will be to as- 
certain all pertinent facts about the advantages and disadvantages of this 
State for the various lines of industry, and to ascertain if industries are 
moving out of the State, and, if so, why; also, why industries are not locating 
in this State, if that be a fact, and to find out if New York estabiishments 
are losing business to out-of-state business houses, and, if so, why. 

“With the facts before them, the Legistature and the Governor can then 
a me a program designed to continue the unquestioned supremacy of 
this State."’ 

The commissioner declared that there were indications and availabie data 
tending to establish that New York State is lagging industrially in the face 
of unquestioned advances in virtualiy every other field. 


Bond Proposals and Negotiations 
ALABAMA 


DOTHAN, Ala.—BOND OFFERING POSTPONED—It is stated by 
I. P. Scarborough, City Clerk, that the sale of the three issues of bonds 
aggreeating $108,000, which had been scheiuled for Sept. 6—V. 147, p. 
1522—-was postponed to Sept. 13. The issues are divided as follows: 
$16,000 Goewic ro. series E 1 bonds. Due $1,000 from Sept. 1, 

to e - 


42,000 water, series W6 bonds. Due on Sept. 1 as follows: $1,000, 1940 
to 1955, and $2,000, 1956 to 1968. 
50,000 sanitary and storm sewerage, series SSS2 bonds. Due on Sept. 1 
as follows: $1,000, 1940 to 1947, and $2,000, 1948 to 1968. 
Interest rate is not to exceed 44%, payabie M. & 8S. Denom. $1,000. 
All bonds are being issued pursuant to the Municipal Bond Code of Alabama. 
Prin. and int. payable at the Central Hanover Bank & Trust Co., New York. 


DOTHAN, Ala.—BOND OFFERING—Sealed bids will be received until 
8 a. m. on Sept. 13, by I. P. Scarborough, City Clerk, for the purchase of 
an issue of $138,000 44% coupon semi-annual school, series 9 bonds. 
Denominations $1,000. ue Sept. 1, as follows: $3,000 in 1940 to 1945, 
,000 in 1946 to 1948, $5,000 in 1949 to 1960 and $6,000 in 1961 to 1968. 
rincipal and interest payable at the Central Hanover Bank & Trust Co., 
New York. The bonds are generai obligations of the City, and are issued 
pursuant to the Municipal Bond Code of the State. 
3 Cp netics is _ the offering report given in our issue of Sept. 
—v. +P. a 


TALLADEGA, Ala.—MATURITY—lIt is stated by the City Clerk 
that the $63,000 4% semi-ann. school of 1935 bonds purchased by J. Mills 
Thornton of Montgomery, and the Merchants National Bank of Mobile, 
jointly, at a price of 95.65, as noted here on Aug. 27—V. 147, p. 1368—are 
due as follows: $2,000, 1941 to 1955; $3,000, 1956; $4,000, 1957 to 1963, 
and $2,000 in 1964, giving a basis of about 4.39%. 


ARKANSAS 


FORREST CITY, Ark.—BONDS VOTED—It is said that the voters 
on Aug. 30 approved the issuance of $35,000 in bonds, divided as follows: 
$19,000 library, and $16,000 city hall. 


PRESCOTT, Ark.—BOND ELECTION—A special] election will be held 
on Sept. 30, according to report, to pass on the issuance of $16,500 in city 
hall bonds, to be mood in connection with a Public Works Administration 
grant of $13,500. 


RUSSELLVILLE, Ark.—BOND ELECTION—It is reported that an 
election will be held on Oct. 11 in order to have the voters pass on the 
issuance of $176,000 in electric revenue bonds. 


ARIZONA BONDS 


Markets in all Municipal Issues 











REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


PIMA COUNTY (P. O. Tucson), Ariz.—BOND SALE DETAILS—It 
is now reported by G. Mackenzie, Clerk of the Board of Supervisors, that 











the $443,000 coupon school bonds sold on Aug. 22 as 2%s, at a ce of 
100.27, a basis of about 2.71%, as noted in our issue of Aug. 27—V. 147, 
syndicate com of Chas. A. Hinsch 


R- 1369—were purchased by a 
Co. of Cincinnati, Baum, Bernheimer & 
Huyck & wpe A ‘0, Pohl & Co., Seasongood 
cinnati, and y L. 


o. of Kansas City, A. 8. 
& Mayer, both of Cin- 


idrine & Co. of Phoenix, Ariz. 
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The other bids were was follows: 
Price Bid: 


Names of Other Bidders— Premium Interest 
John Nuveen & Co., and Kennedy, Spence & Co., Inc__-. $133.99 2.90% 
Mackey, Dunn & Co., Inc., by The Valley National 

pT OS Re AT REE OS Se REE AE ID 5581.80 34%% 

3% 


2525.10 


TUCSON, Ariz.—BOND OFFERING DETAIL—In connection with the 
offering scheduled for Sept. 19, of the $277,000 water system bonds, de- 
scribed in our issue of Sept. 3—V. 147, p. 1522—it is stated by Charles C. 
Irwin, City Clerk, that he will receive the bids for the bonds, not the City 
Auditor, as we had previously reported. 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS SOLD—An issue of $2,000,000 
registered unemployment relief warrants was offered on Sept. 6 and was 
purchased by the Bankamerica Co. of San Francisco, at 2%, plus a premium 
of $4,661. Dated Sept. 8, 1938. Due on or about Feb. 27, 1939. No 
other bid was received, it is stated. 


LOS ANGELES COUNTY (P.O. Los Angeles), Calif.—PALMDALE 
SCHOOL BOND OFFERING—Sealed bids will be received until 2 p. m. 
on Sept. 13, by L. E. Lampton, County Clerk, for the purchase of a $12,500 
issue of Palmdale School District bonds. Interstate rate is not to exceed 
5%, payable semi-annually. Denom. $] ,000, onefor $500. Dated Sept. 1, 
1938. Due on Sept. 1 as follows: $500 in 1941, and $1,000 from 1942 to 
1953 incl. Prin. and int. payable at the County Treasury. The bonds 
will be sold for cash only and at not less than par and accrued interest. 
Each bid must state that the bidder offers par and accrued in‘erest to the 
date of delivery, and state separately the premium, if any, and the rate of 
interest offered for the bonds bid for. Bids will be received for all or any 
portion of said bonds. In the event that the bidder oaenise & peepaast to 
ate ogg a portion of said bonds, the bid shall designate specifically the 

nds bid for. All bonds sold to a bidder bidding for a portion of said 
bonds shall bear the same rate of interest, and bids for varying rates of 
interest for the same block or portion of said bonds will be rejected. Pay- 
ment for and delivery of bonds will be made in the office of the Board of 
Supervisors. A certified or cashier’s check for a sum not less than 3% of 
the amount of the bonds bid for, payable to the order of the Chairman of 
the Board of Supervisors, must accompany every bid. 

Palmdale School District bas been acting as a school district under the 
laws of the State of California continuously since July 1, 1901. 

The assessed valuation of the taxable property in said school district 
for the year 1937 is $927,935.00, and the amount of bonds previously is- 
sued and now outstanding is $19,000. 

Palmdale School District includes an area of approximately 76.15 
square miles, and the estimated po, ulation of said schoo! district is 1840. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
REDLANDS SCHOOL BOND SALE—The $25,000 issue of Redlands High 
Schoo! District bonds offered for sale on Sept. 6—V. 147, p. 1522—was 
awarded to Weeden & Co. of San Francisco, as 4/45, paying a premium of 
| .00, equal to 113.484, a basis of about 3.40%. ated March 1, 1927. 

ue on March 1, 1951. 


SAN FRANCISCO (City and County) Calif.—NOTE SALE—The 
$3,500,000 issue of tax anticipation notes offered for sale on Sept. 6—V. 
147, p. 1522—-was awarded to Weeden & Co. of San Francisco, at 0.80%, 
paying par. Dated Sept. 7, 1938. Due on Dec. 31, 1938. 

he only other bid received was an offer of par on 1.20s, tendered by the 
Bancamerica Co. of San Francisco, and associates. 


SAN FRANCISCO (City and County), Calif.—BOND ELECTION— 
We are informed by David A. Barry, Clerk of the Board of Supervisors, 
that an election will be held on Sept. 27 in order to vote on the proposed 
issuance of the following, Hoe to exceed 6% semi-ann. bonds aggregating 

3,178,000: $4,200, sewer; $3,828,000 courthouse construction; 
2,800,000 schoo! buidlings; $900,000 recreation facilities: $700,000 munic- 
ipal yacht harbor improvements; $525,000 live stock exposition buildings, 
and $225,000 welfare department bonds. 

He states that at the same time the voters wili bal.ot on the proposed 
issuance of $24,480,000 in bonds for the acquisition and rehabilitation of 
properties of the Market Street Railway Co. 


SAN MATEO COUNTY SCHOOL DISTRICTS (P. O. Redwood 
City) Calif.—BONDS SOLD—An issue of $130,000 Millbrae Elementary 
School District bonds was purchased on Sept. 6 by Kaiser & Co. of San 
Francisco, according to report. Denom. $1,000. Dated Sept. 1, 1938. 
Due on Sep.. 1 as follows: $5,000, 1939 to 1958, and $6,000, 1959 to 
1963. Prin. and int. payable at the office of the County Treasurer. 

An issue of $88,000 Redwood Our Elementary ool District bonds 
was purchased on the same date by Blyth & Co., Inc., and Lawson, Levy 
& Williams, both of San Francisco, jointly, as 34s, paying a premium of 

07, equal to 100.462, a basis of about 3.44%. Denom. $1,000. Dated 
F*: 1, 1938. Due $4,000 from Sept. 1, 1939 to 1960 incl. Prin. and int. 
(M. & 8.) payable at the County Treasurer's office. 


SONOMA COUNTY (P. O. Santa Rosa), Calif.— JUNIOR COLLEGE 
BOND OFFERING—Sealed bids will be received until 10 a. m. on Sept. 
.12, by Walter H. Nagle, County Cierk, for the purchase of an issue of $165,- 
000 Santa Rosa Junior College District bonds. Interest rate is not to 
exceed 3h payable F. & A. Dated Aug. 20, 1938. Denom. $1,000. 
Due $15, in 5 to 15 years. Prin. and int. payable in lawful money at 
the County Treasurer's office. 'The bonds were authorized at an election 
held on July 18. The bonds will be sold for cash only at not less than par 
and accrued interest to the date of delivery. Enclose a certified check for 
not less than 10% of the amount of the bonds bid for, payable to the Chair- 
man Board of Supervisors. 


COLORADO 


GILPIN COUNTY SCHOOL DISTRICT No. 4 (P. O. Rollins 
Colo.—BONDS SOLD—It is stated by the District Secretary that $5, 
4% semi-ann. building bonds were purchased at ae by Bosworth, Chenute, 
Loughridge & Co. of Denver. Denom. $1,000. ue from 1939 to 1943 incl. 


MONTROSE, Colo.—BONDS VOTED—At an election held on Sept. 7 
the voters approved the issuance of a total of $107,000 in bonds. ya 
166-to-14 vote, the taxpayers approved an $85,000 bond issue to finance 
the city’s share in the cost of a $155,200 extension of the water system. 
The public works administration had previously sanctioned a $70,200 grant 
to meet the remainder of the cost. 

A second bond issue, authorized by a 143-to-32 vote, would provide $22,- 
000 to be matched with an $18, Public Works Administration grant 
for building a sewage disposal plant. 

An application for the $18,000 sewage plant grant is now pending be- 


fore the PWA. 
CONNECTICUT 


BRISTOL, Conn.—CONSIDER SCHOOL ISSUE—City is contemplating 
the construction of an addition to he preens high school building at an 
estimated cost of $1,000,000. Bonds will be issued in connection with the 
project. 

LITCHFIELD COUNTY REGIONAL SCHOOL DISTRICT NO. 1 
(P. O. Litchfield), Conn.—BOND SALE—Putnam & Co. of Hartford 
purchased on Sept. 7 an issue of $200,000 1% % school bonds at a price of 
101.095, a basis of about 1.64%. Dated Oct. 1, 1938. Denom. $1,000. 
Due $10,000 on Oct. 1 from 1939 to 1958 incl. Principal and interest 
(A. & O.) payable at the Salisbury Bank & Trust Co., Lakeville, or at the 
Chase National Bank, New York rar & Legality approved by Day, Berry 
& Howard of Hartford. The full faith and credit of the Towns of Sharon, 
Salisbury, North Canaan, Canaan, Cornwall and Kent are pledged to the 

ent of principal and interest on bonds issued by the district, and such 
jay ewe Rb shall be obligatory upon the towns and inhabitants thereof 








according to their tenor and purport. 

Financial Statement 
Chonan Tite 68 UD GOW. boc cuca na ccccaccsenaccnccresccenns $17,003 ,670 
Highway bonds of the towns_-_..-.----.-------------------- 245,000 
Total debt (incl. this issue and highway bonds).........------ 599 603 
Debt ratio (incl. highway bonds *)_.........-..--.--------- .52 
Debt ratio (excl. highway bonds) ..-......-..-----.--------- 2.08% 





1664 Financial 


* State of Connecticut has agreed to pay to the towns in annual instal- 
ments three-fourths or seven-eighths of the cost of highway construction for 
which such bonds were issued. 

Tax Collections 


Towns: 1937 List 1936 List 
Sharon.-...--------------------------------- 89% 96 % 
DRE ncn ncenccncccecceececescoesesesssece 72% 96% 
North Canaan. -. -- Re SER A ed re. 90% 98% 
eee neesnantwhbemenwanaas 97% 99% 
Cornwall. .....--.<------2--- eo oe e eee neneenn- culties 99% 
BOE cc eccesccee-co-cce vninnbcdepannenia 89% 99% 

” NORWICH, Conn.—BOND OFFERING—Alexander Jordan, City 


Treasurer, will receive sealed bids until 1] a. m. (Kastern Standard Time 
onsSep.s. 14 for the purchase of $604,000 coupon bonds, divided as follows: 
$395,000 refunding water bonds. Due Oct. 1 as follows: $20,000 from 1939 
My] to 1953 incl. and $19,000 from 1954 to 1955 incl. 
Pi25,000 refunding bonds. Due Oct. 1 as follows: $7,000 from 1939 to 
1942 incl. and $6,000 from 1944 to 1958 incl. 
84,000 floating debt bonds. Due Oct. 1 as follows: $4,000, 19.9 to 1943 
incl.; $5,000 from 1944 to 1947 incl. and $4,000 from 1948 to 
a 1958 incl. 
All of the bonds will be dated Oct. 1, 1938. Denom, $1,000. Bidder 
to name one rate of interest in a multiple of 4% of 1%, and no bid will be 
considered for less than par and accrued interest to date of delivery. Prin. 
and int. (A. & O.) payable at the First National Bank of Boston. These 
bonds wil] be valid genera] obligations of the city and all its taxawle property 
will be subject to the levy of unlimited ad valorm taxes to pay both principal 
and interest. Each loan will be engraved under the supervision of and 
authenticated as to its genuineness by The First National Bank of Boston. 
The legality of these issues will be examined by Storey, Thorndike, Palmer 
& Dodge of Boston, a copy of whose opinion will accompany the bonds when 
delivered without charge to the purchaser. The original opinion and com- 
plete transcript of proceedings covering all details required in the proper 
issuance of these bonds will be filed with The First National Bank of Boston, 
where they may beinspected. Delivery of bonds will be made about Oct. 3, 
1938, at the First National Bank of Boston, against payment in Boston 


funds. 
Financial Statement, Sept. 1, 1938 
Grand list of the Citv, 1937, excluding exempt property - ---- $29,573,911 .00 
Tt RON QUUR cianorecetbeiwo be ehebebendntwdmeon 2,213,300.00 
Gas and electric bonus included in total debt_._.......---- 466,000.00 
Water bonds included in total debt__._.....-.-.--------- 1,349,000.00 
Water iotes, not included in total debt-.........------- 70,000.00 
Ce DAO SEE, conc ccwadieee oe bpahacandodetnawe 290,561.40 
Sinking funds for other than self-supporting debt--_-- ~~~ - None 
Grand list of the town, 1937, excluding exempt property__... 39,703,804.00 





i i .... ca aa namnaneew ith a cual dia aae 374,000.00 
D.C nincdcdnedadeeh babes edwneet None 
Ph. cichewwbctedkndbteben nbttemebenlenebnn None 
Notes and town orders payable 530,500.00 
1937 tax levy (city) $309,781.51—Uncollected, $15,398.60. 1936 tax 
levy (citv) $311,347.54—Uncollected, $6,364.49. 1935 tax levy (city) 


$330,029.36—Uncollected, $5,822.22. 1937 tax levy (town) $833,779.88— 
Uncollected, $25,447.63. 1936 tax levy (town) $827,738.23—Uncollected, 
$14,313.54. 1935 tax levy (town) $733,324.52—Uncollected, $11,356.90. 


DELAWARE 


WILMINGTON, Del.—BOND OFFERING—Harry G. Lawson, City 
Treasurer, will receive sealed bids until 11 a. m. (Eastern Standard Time) 
on Sept. 16 for the purchase of $120,000 1% % incinerator bonds, due $12,000 
each year from 1939 to 1948 incl. Interest A. & O. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


FORT PIERCE, Fla.—BOND ELECTION—We understand that an 
election will be held on Sept. 27 to vote on $181,000 bonds, divided as 
follows: $88,000 bridge, and $93,000 gas plant bonds. 

JACKSONVILLE, Fla.—BOND ELECTION—It is reported that an 
election will be held on Sept. 20 in order to have the voters pass on the pro- 

ed issuance of various civic improvement bond issues aggregating 
2,002,000. 

NAPLES, Fla.—BOND OFFERING—Sealed bids will be received until 
11 a. m, on Sept. 22, by M. W. Cole, Town Clerk, for the purchase of a 
$35,000 issue of 4% channel, turning basin and dock bonds. Denom. 
$500. Dated May 1, 1938. Due $3,500 from May 1, 1939 to 1948 incl. 
Prin. and int. (M. & N.) payable at the Chase National Bank in New York. 
The apeporing opinion of Caldwell & Raymond of New York, will be 














"SANFORD, Fla.—REPORT ON PROGRESS OF REFUNDING PLAN— 
While approximately 95% of the creditors of the city have already accepted 
refunding bonds, a small minority have not assented to the debt readjust- 
ment plan. Accordingly the city contemplates the filing of a petition 
under the Municipal Bankruptcy Act for the purpose of completing the 
refunding in accordance with the plan. The city has retained - '} 
Bradford, 115 Broadway, New York, who served as secretary of the Bond- 
holder’s Protective Committee, to secure the consent of the holders of 
the city’s refunding bond to the filing of such a eg oy In a letter to 
holders of refunding bonds, Mr. Bradford states that the members of the 
former Bondholders’ Protective Committee have authorized him to say 
that in their opinion it will be advantageous to the interests of the holders 
of the refunding bonds to co-operate in the bankruptcy proceedings and 
give their consents in writing to the filing of the petition. 


VOLUSIA COUNTY SCHOOL DISTRICTS (P. O. De Land), Fla.— 
BOND ELECTION—It is reported that an eiection will be held on Sept. 27 
in order to vote on the issuance of the following bonds aggregating $163,000: 
$143,000 Peninsular School District No. 41, and $20, Enterprise School 


District bonds. 
GEORGIA 


" ATHENS, Ga.—BOND ELECTION—On Sept. 28 the voters will ballot 
on the pro issuance of a total of $167,200 in various municipal im- 
provement bonds 

BUCHANAN SCHOOL DISTRICT (P. O. Buchanan), Ga.—BOND 
SALE DETAILS—It is now reported by the Secretary of the Board of 
School Trustees that the $20,000 building bonds sold pecenity at a price 
of 101.00, as noted here—V. 147, p. 1523—were purchased by Johnson, 
Lane, Space & Co. of Atlanta, as 4s, and mature $1,000 from Jan. 2, 1941 
to 1960, giving a basis of about 3.89%. 


GREENSBORO, Ga.—BONDS SOLD—It is stated by the City Clerk 
that $35,000 34% semi-ann. water works bonds, approved by the voters 
on Aug. 30, have sold. Dated July 1, 1938. ue from 1954 to 1965. 


HAHIRA CONSOLIDATED SCHOOL DISTRICT (P. O. Hahira) 
Ga.—BOND ELECTION—It is stated by T. Lawson, Clerk of the Board 
of Trustees, that an election will be held on t. 24 in order to have the 
voters pass on the issuance of $21,000 in school bonds. 

PINEHURST SCHOOL DISTRICT (P. O. Vienna), Ga.—BOND 
OFFERING—It is stated by Roy B. Friedin, Attorney for the District, that 
he will receive sealed bids until 10 a. m. (E. 8S. ,on t. 3, for the pur- 
chase of a $20,000 issue of 5% semi-ann. building bonds. Denom. $500. 
Due on Jan. 1 as follows: $1,600, 1944 to 1954, and $1,500 from 1955 to 
1960. These bonds are being offered subject to validation. 


Chronicle Sept. 10, 1938 


TIPTON, Ga.—BONDS SOLD—It is stated by the City Clerk-Treasurer 
that $87,000 improvement bonds approved by the voters on Aug. 31, 


have been sold. 
IDAHO 


FRANKLIN COUNTY (P. O. Preston), Idaho—BOND OF FERING— 
It is stated by C. L. Swenson, County Clerk, that he received sealed bids 
until 2 p. m. on Sept. 10 (to-day), for the purchase of a $55,000 issue of 
coupon court house and jail bonds. Maximum rate of interest was set 
at 4%, payable J. & J. 

Dated July 1, 1938. The first bonds will mature two years after date of 
issue and the last bonds to mature 20 years after date of issue, and written 
on an annual amortization plan. Bids will be submitted specifying (a) the 
lowest rate of interest and premium, if any, above par at which the bidder 
will purchase such bonds, or (b) the lowest rate of interest at which the 
bidder will purchase such bonds at par and accrued interest to date of de- 
livery. None of the bonds shall be sold for less than par and accrued inter- 
est to date of delivery. Principal and interest payable at the County Treas- 
urer’s office. 

GEM COUNTY (P. O. Emmett), Idaho—BOND SALE DETAILS— 
We are now informed that the $37,500 coupon court house and jail bonds 
purchased on Aug. 8 by Sudler, Wegener & Co. of Boise, as 2}4s, as noted 
here—V. 147, p. 1071—-were awarded for a premium of $17.50, equal to 
100.04. The unsuccessful bids were as follows: 

Richards & Blum, Inc., Spokane—1940 to 1945, 3%; 1946 to 1948, 2«%%; 
premium, $106.75. 

Edward L. Burton & Co., Salt Lake City—2 % %, premium $112.50. 

State of Idaho, Department of Public Investments, Boise—4%, no pre- 
mium. 

First Security Bank of Idaho, Boise—3%, no premium. 

MOSCOW, Idaho—BOND ELECTION—It is reported that an election 
wiil be held on Sept. 13 in order to vote on the proposed issuance of $40, 


sewage plant bonds. 
ILLINOIS 


BARTONVILLE, Ill.—BOND ELECTION—An election will be held 
Sept. 28 on the question of issuing $61,000 general obligation sewer bonds. 

Pevinen SCNOOL DISTRICT, Ill.—BOND SALE—The District 
Clerk reports the sale of the $65,000 school construction bonds which were 
authorized at the Aug. 2 election. ge § 

BOONE COUNTY SCHOOL DISTRICT NO. 57 (P. O. Belvidere), 
Ill.—BOND SALE—An issue of $65,000 schoo! construction bonds was 
awarded on Aug. 12 to Bartlett, Knight & Co. of Chicago, as 2s, at a price 
of 100.57. 

CHARLESTON, Ill.—BOND ELECTION—On Sept. 30 the voters 
will consider an issue of $66,000 city hall building bonds. 

DECATUR, Ill.—BONDS VOTED—At the Sept. 2 election the voters 
authorized an issue of $880,000 sewer bonds by a count of 6,110 to 749, 
according to Jerome J. Heger, City Clerk. 

FLAT ROCK SCHOOL DISTRICT NO. 17, Ill.—BONDS SOLD— 
The $10,000 school construction bond issue authorized at the March 12 
election has been sold. 

FORRESTON SCHOOL DISTRICT, Ill.—BOND SALE—An issue of 
$22,000 school bonds w+s sold to the H. C. Speer & Sons Co. of Chicago, 
subject to outcome of elec.ion on Sept. 6.1 

JACKSONVILLE, Ill.—PRICE PAID—The $280,000 3%% water 
revenue bonds sold jointly to Ballman & Main, of Chicago, ana Vieth, 
Duncan & Wood, of Davenport—V. 147, p. 1523—-were purchased by the 
bankers at par plus a premium of $14,210, equal to 105.07, a basis of 
about 2.79%. 

JOLIET SCHOOL DISTRICT, Ill.—BOND SALE DETAILS—The 
$5,000 4% park bonds sold to the Channer Securities Co. of Chicago, at a 
price of 100.46—V. 147, p. 1523—are dated Aug. 15, 1937 and mature 
Aug. 15, 1953. Coupon, registerable as to principal only, in $1,000 denoms. 
Interest (F. & A. 15). 

LAKE ZURICH, Ill.—BOND ELECTION—A proposal to issue $14,000 
village hall bonds will be considered by the voters on Sept. 26. 

LINCOLN CITY GRADE SCHOOL DISTRICT, Ill.—BONDS 
VOTED—At the election on Aug. 20 the voters authorized issues of $150,000 
high school and $95,000 grade school bonds. 

LINCOLN SCHOOL DISTRICT NO. 27, Ill.—BOND OFFERING— 
The District Secretary will receive sealed bids until 7:30 p. m. on Sept. 12 
for the purchase of $95,000 school bonds. 

MAPLE PARK HIGH SCHOOL DISTRICT, Ill.—BONDS VOTED 
—Paul W. Stone, Superintendent of Schools, reports approval of an issue 
of $12,000 34 % school construction bonds by the voters on Sept. 2. They 
will mature in five years. 

MILO TOWNSHIP (P. O. Henry), Ill.—BONDS VOTED—An issue 
4 eee OOO road improvement bonds was approved by the voters at a recent 
election. 

“OREGON, Ill.—BOND SALE DETAILS—The $130,000 water and sewer 

revenue bonds purchased by Stifel, Nicolaus & Co. of St. Louis—V. 147 
p. 1523—were sold as 4s, at par, with proviso that bankers pay all legai 
expenses and cost of printing the bonds. 

PEARL CITY SCHOOL DISTRICT, Ill.—BONDS VOTED—An issue 
of $30,000 construction bonds carried at the election on Aug. 22. 


SHELBYVILLE, I1].—BONDS DEFEATED—An issue of $50,000 sew- 
age disposal plant bonds was defeated at the election on Aug. 31. 


WEST FRANKFORT SCHOOL DISTRICT NO. 68, Ill.—BOND 
SALE—The issue of $55,000 4% building fund bonds offered Aug. 31— 
V. 147. p. 1370—was awarded to Barcus, Kindred & Co. and the H. C. 
Speer & Sons Co., both of Chicago, jointly, at par. Dated Aug. 1, 1938. 
Due Jan. 1, 1958; optional Jan. 1 as follows: $2,000, 1941 to 1948 incl.; 
$4,000 from 1949 to 1954 incl. and $5,000 from 1955 to 1957 incl. 


WILL COUNTY (P. O. Joliet), I1l.—BOND ELECTION—At an elec- 
tion on Sept. 27 the voters will be asked to approve an issue of $450,000 
court house construction bonds. 


WILLOW BRANCH TOWNSHIP (P. O. Monticello), I1l.—BONDS 
APPROVED—An issue of $35,000 road construction bonds was approved 
by a vote of 188 to 144 at a recent election. 


INDIANA 


ALBION TOWNSHIP (P. O. Albion), Ind.—BOND SALE—The 
$37,000 school building bonds offered Sept. 2—V. 147, p. 1370—were 
awarded to Kenneth S. Johnson of Indianapolis as 24s, at par plus a 
—— of $317.30, equal to 100.85, a basis of about 2.09%. Sale con- 
sis of: 

20,000 school building bonds. Denom. $1,000. Due $1,000 June 30 and 
Dec. 30 from 1939 to 1948 incl. 

17,000 civil building bonds. Denom. $850. Due $1,700 on Dec. 30 from 
1939 to 1948 incl. 

Each issue is dated July 30, 1938. 

BICKNELL, Ind.—BOND OFFERING—Sealed bids addressed to 
Myrtle Hollingsworth, City Clerk, will be received until 2 p. m. on Sept. 17 
for the purchase of $23,000 not to exceed 444% interest city hall bonds. 
Dated Sept. 1, 1938. Denom. $500. Due as follows: $1,000, Jan. 1 and 
and July 1 from 1940 to 1950, incl. and $1,000 Jan. 1, 1951. Bidder to 
name a single rate of interest ressed in a multiple of of 1%. - 
cipal and interest (J. & J.) payable at the First National Bank, Bicknell. 
The bonds are direct obligations of the city, payable out of ad valorem 
taxes to be levied on all of its taxable property. certified check for $500 
payable to the order of the city, must accompany each proposal. The 
egal opinion of Matson, Ross, McCord & Clifford of Indiana- 


approving | 
polis will be furnished the successful bidder. 


CARR TOWNSHIP (P. O. Jeffersonville), Ind.—BOND OFFERING— 
Sealed bids dressed to Trustee Bernard Kleehamer be received 
until 2 p. m. on Sept. 30 for the purchase of $7,500 not to exceed 5% 
interest school bonds. Dated Oct. 1, 1938. Denom. $500. Due $500 on 
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Dec. 31 from 1939 to 1952 incl. and $500 on Sept. 30, 1953. Interest payable 
Dec. 31, 1939, and annually thereafter. The bonds are direct obligations 
of the township, payable out of unlimited ad valorem taxes. The township 
reports an assessed valuation of $377,125 and there are at present no out- 
standing obligations. 


: GRIFFITH SCHOOL TOWN, ind.—BOND OFFERING—Carl E. 
Stromquist, Treasurer Board of School Trustees, will receive sealed bids 
until 8:30 p. m. on Sept. 12 for the purchase of 337,000 4% school building 
bonds. Dated Aug. 20, 1938. Denom. $500. Due as follows: $2,000 
July 20, 1942; $2,000 Jan. 20 and July °0 from 1943 to 1950 incl.: $1,000 
Jan. 20 and July <0 in 1951, and $1,000 Jan. 20, 1952. A certified check 
for 2% of the amount of the bid must accompany each proposal. Interest 
J.& J.20. Legal opinion of Davis, Pantzer, Baltzell & Sparks of Indianapo- 
lis will be furnished the successful bidder. 


INDIANAPOLIS SCHOOL CITY, Ind.—BOND SALE—The $159,000 
high school addition bonds offered Sept. 6—V. 147, p. 1370—were awarded 
to the Harris Trust & Savings Bank of Chicago, as 2s, at par plus a premium 
of $1,187, equal to 100.791, a basis of about 1.91%. Dated Sept. 12, 1938, 
and due as follows: $5,000 Jan. 1 and $10,900 July 1, 1941: $5,000 Jan. 1 
and July 1, 1942; $10,000 on Jan. 1 in 1944, 1945 and 1948; $15,000 on 
Jan. 1 from 1949 to 1952 inel.; $10,000 Jan. 1. 1953; and $5,000 on Jan. 1 
from 1956 to 1959 incl. Other bids included the following: 


Bidder Int. Rate Rate Bid 
Mercantile Commerce Bank & Trust Co. and Almstedt 

Bros., jointly 2% 100.79 
Brown Harriman & Co., Inc 22% 100.369 
Phelps, Fenn & Co., Inc., and Fletcher Trust Co., 

jointly __ 2% 100.364 
First National Bank of Chicago - 2% 100.13 
Halsey, Stuart & Co., Inc -- 23%% 102.157 
Smith, Barney & Co. and Bartlett, Knight & Co., 

po See 24%% 101.07 

In addition to the foregoing the following other bids were submitted: 

Bidder— Int. Rate Premium 
F. 8S. Moseley & Co 2% $690.00 
Northern Trust Co. of Chicago 2% 149.00 
Lazard Freres & Co 2% 147.40 
Blyth & Co., Ine exs4 gt RA eg 2 a 24% 2,339.00 
Cee SI Ss ace na gc ucetacweaeewcckoue 24% 1,618.50 


The issue of 
$200,000 school building bonds offered Sept. 1—V. 147, p. 1371—was 
awarded to Halsey, Stuart & Co., Inc., New York, as 24s, at par plus a 
premium of $3,208, equal to 101.604, a basis of about 2.08%. Dated 
Aug. 15, 1938, and due as follows: $6,000 Feb. 1 and Aug. 1 from 1941 to 
1956 incl. and $8,600 Feb. 1, 1957. Other bids: 


Bidder— Int. Rate Premium 
Cities Securities Corp., Fletcher Trust Co. of Indi- 

anapolis and National Bank of Logansport -. 24% $526.00 
Stern, Wampler & Co., Inc., and Bartlett, Knight & 

Co., Chicago- _ _- = ; ; g 24% 578.00 
Northern Trust Co., Chicago_ Pp aaey 24% 2,852.00 
Harris Trust & Savings Bank, Chicago 24%% 1,554.00 
Lazard Freres & Co., Chicago__- 2%% 358.00 
The First National Bank of Chicago f 24% 3,096.00 
John Nuveen & Co. and The Illinois Co. of Chicago 24% 876.75 
Central Securities Corp., Fort Wayne ink sipcetleg tn Sere: = 2,274.50 
Kenneth 8S. Johnson, Indianapolis_.._.__..._..----- 2%% 3,375.00 


‘ Pe aS a ee 

F PARKE COUNTY “(P7 07 Rockville), Ind~—BOND OFFERIN 
C.V. Lamb, County Auditor, will receive sealed bids until 10 a. m. on Sept. 
30 for the purchase of $38,000 not to exceed 5% interest bridge construction 
bonds. Dated Sept. 1, 1938. Denom. $1,000. Due as foilows: $2,000 
July 15, 1938; $2, Jan. 15 and July 15 from 1939 to 1948 incl. Bidder 
to name a single rate of interest, expr in a multiple of 4% of 1%. In- 
terest J. & J. 15. <A certified check for 3% of the bonds bid for, payable 
to the order of the Board of County Commissioners, must accompany each 
pro 1. No conditional bids will be considered and the bonds will be 
r 7, for delivery within 10 days after the award. Approving legal opinion 
of Matson, Ross, McCord & Clifford of Indianapolis will be furnisbed the 
successful bidder. The bonds are direct obligations of the county, payable 
out of unlimited ad valorem taxes to be levied on all of its taxable property. 


b PERU, ind.—BOND SALE DETAILS—The $220,000 314% (not 3%) 
sewage disposal plant bonds sold to the City Securities Corp. of Indianapolis 
at 101.50—V. 147, p. 1524—are dated Sept. 1, 1938, in $1,000 denoms. an 

mptees — from 194 ,to 1959 incl. Callable after Sept. 1, 1949. Interest 


& VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND SALE 
—tThe issue of $220,000 poor relief bonds offered Sept. 8—V. 147, p. 1227— 
was awarded to the Harris Trust & Savings Bank of Chicago, as 1%s, 
at 100.28, a basis of about 1.70%. Dated Sept. 1, 1938 and due $11,000 
on June 1 and Dec. 1 from 1939 to 1948 incl. 


VERMILION COUNTY (P. O. Newport), Ind.—BOND OFFERING 
—C. B. Cooper, County Auditor, will receive sealed bids until 2 p. m. on 
Sept. 16 for the purchase of $15,000 not to exceed 6% interest series A 
advancement fund bonds. Dated Sept. 1, 1935. Denom. $1,000. Due as 
follows: $5,000 June 1 and Dec. 1 from 1940 to 1946 incl.; $5,,.uU June 1 and 
$6,000 Dec. 1, 1947, and $6,000 June 1 and Dec. 1 in 1948 and 1949. 
Bidder to name a single rate of interest, expressed in multiple of 4 of 1%. 
Interest payable J. & D. Bidding form to be obtained from the County 
Auditor. The bonds are issued pursuant to Chapter 117, Acts of 1935, to 
provide relief funds to the county's townsnips and are direct obligations 





of the county, payable out of ad valorem taxes to be levied on all of its ° 


taxable property. A certified check for 3% of the bonds bid for, payable 
to the order of the Board of Commissioners, is required. County will 
furnish at its own expense the approving legal opinion of Matson, Ross, 
McCord & Clifford of Indianapolis. Delivery of bonds will be made in 
about 10 days after the sale. 


VERNON TOWNSHIP SCHOOL TOWNSHIP (P.O. Portville), Ind. 
—BOND SALE—The $11,000 school building bonds offered Sept. 2— 
V. 147, p. 1227—-were awarded to Kenneth S. Johnson of Indianapolis, as 
2s, at par plus a premium of $37.10, equal to 100.33, a basis of about 
1.91%. Dated July 5, 1938. Due $1,000 Jan. 1 and July 1 from 1940 to 
108) et and $1,000 Jan. 1, 1945. Other bids: 

idder— 


Indianapolis Bond & Share Corp. .--_-_-_-_-_..------.-.- 2% 56.00 
Raffensperger, Hughes & Co___- 2% 16.56 
Ce cunt oh cnbbodee ae 24% 77.00 
Fletcher Trust Co___ 24% 58.30 
City Securities Co____..-___ Z 24%% 58.00 
MecNurlen & Huncilman________-_---- 24% 56.10 
Pog owe kh ER re eee ee 2u% 13.00 


WASHINGTON TOWNSHIP SCHOOL TOWNSHIP (P. O. Roll), 
Ind.—BOND SALE—The $31,900 school building bonds offered Sept. 6— 
V. 147, p. 1371—-were awarded to McNurlen & Huncilman of Indianapolis, 
as 24s, at par plus a premium of $277.80, equal to 100.87, a basis of about 
2.12%. Dat Aug. 1, 1938 and due as follows: $1,100 on June 15 and 
Dec. 15 from 1939 to 192 incl., and $1,100 June 15, 1953. Second high bid 
of 100.79 for 24s was made by Kenneth 8S. Johnson, of Indianapolis. 


ZIONSVILLE, Ind.—BOND SALE—The $10,000 construction and 
drainage bonds offered Sept. 6—V. 147, p. 1371—were awarded to Kenneth 
8. Johnson, of Indianapolis, as 2 4s, at par plus a premium of $82.0, 
equal to 100.82, a basis of about 2.11%. Dated July 1, 1938 and due 





$1,000 on Jan. | from 1940 to 1949, incl. Other bids: 

Bidder— Int. Rate Premium 
MeNurien & Huncilman 24% $63.50 
Raffensperger, Hughes & Co., Inc ° 24% 27.57 
City Securities Corp- = 24% 638.00 
Fletcher Trust Co LAareT el de nth Sgt ae = oe tad 24% 33.00 
Indianapolis Bond & Share Corp- ----------------- 2% % 14.00 
Bs By Be & Gen ois si ook cect sects vwscsrtnbwse 3% 60.00 


IOWA 


Fr” ALTOONA SCHOOL DISTRICT (P. O. Altoona), Ilowa—BOND 
SALE—The $20,000 issue of school addition bonds offered for sale on 
Sept. 6—V. 147, p. 1371—was awarded to the Iowa-Des Moines National 
Bank & Trust Co. of Des Moines as 24s, paying a premium of $155.00, 
equal to 100.77, it i» stated 
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BLACK HAWK COUNTY (P. O. Waterloo), lowa—BOND SALE— 
The $100,000 issue of funding bonds offered for sale on Sept. 6—V. 147, 
p. 1371—was awarded to Halsey, Stuart & Co., Inc. of Chicago, as 2s, 
paying a premium of $1,176, equal to 101.176, a basis of aboutj2.14%. 
Dated Sept. 1, 1938. Due from Sept. 1, 1940 to 1956 incl. 


BLENCOE CONSOLIDATED SCHOOL DISTRICT (P. O. Blencoe), 
lowa—BOND OFFERING—It is stated by H. O. Williams, District Sec- 
retary, that he will receive bids until 2 p. m. on Sept. 12, for the purchase 
of an $11,500 issue of building bonds. These bonds were approved by the 
voters at the election held on Aug. 10. 

It was reported later by the District Secretary that the amount of bonds 
to be sold is actually $12,000, instead of $11,500. Denom. $1,000. Dated 
Oct. 1, 1938. Due $4,000 from 1947 to 1949 incl. Legality_approved 
by Chapman & Cutler of Chicago. . | 


’ DAVENPORT, Iowa—BOND ELECTION—It is reported that a special 
election will be held on Sept. 26 to have the voters pass on the issuance of 
not to exceed $1,800,000 in bonds, the proceeds of which would be used in 
conjunction with Public Works Administration grants for various schoo! 
construction projects. 


DUBUQUE, lIowa—BONDS PUBLICLY OFFERED—The Harris Trust 
& Savings Bank of Chicago is offering for public subscription $35,000 3% % 
semi-ann. funding bonds. Dated June 10, 1938. Denom. $1,000. Due 
June | as follows: $10,000 in 1945 and 1946, and $15,000 in 1947. Principal 
and interest payable at the City Treasurer's office. These bonds are, in the 
opinion of counsel, direct general obligations of the entire city, and all 
taxable property within the city is subject to the levy of ad valorem taxes, 
sufficient to pay principal of these bonds and the interest thereon when due. 
Legality approved by Chapman & Cutler of Chicago, 


FLOYD COUNTY (P. O. Charles City), lowa—BOND ELECTION— 
At an election scheduled for Sept. 23 the voters wiil pass on the issuance of 
$200 ,000 in court house construction bonds, to be used in conjunctionjwith 
a Public Works Administration grant, according to report., ‘ 


: GRANGER SCHOOL DISTRICT (P. O. Granger),¥lowa—BOND 
SALE—The $15,vuu issue of gymnasium bonds offered for sale on Sept. 1— 
V. 14/ dD. lu/2—was awarded to the lowa-Des Moines National Bank & 
Trust Co. of Des Moines as 24s, paying a premium of $150, equal to 101, 
a basis of about 2.39%. Dated Sept. 1, 1938. Due from 1940 to 1955. 

The other bids were as follows: 


Bidder— Premium Int. Rate 
Shaw, McDermott & Sparks._...............__. $300 2% 
I SE NO ng wiki wine naneeunt cob anand 100 344 8 
i as een a ae 280 2 % 
,. * ~*~ Ree ee re 330 384 o 
 iiistin db ntitinnddsacdendeknkubbedta j 24% 
LS, iiss chin baiead kRk ieee 214% 
EI Ea 126 216% 
GEE i Wicca. wnnsancusoestee ses 145 214% 


GRAND JUNCTION SCHOOL DISTRICT (P. O. Grand Junction) 
lowa—BOND OFFERING—It is stated by F. O. Van Pelt, District Secre- 
tary, that he will receive bids until 10 a. m. on Sept. 12, for the purchase of a 
$22,000 issue of school bonds. (A $30,000 issue was approved by the voters 
at an election on Aug. 22.) 


HUMBOLDT INDEPENDENT SCHOOL DISTRICT (P. O. Hum- 
boldt), lowa—BONUD OFFERING—lIt is stated by J. K. Coddington, 
President of the Board of Directors, that he will receive sealed and oral 
= 1 p. m. on Sept. 16, for tne purchase of a $24,700 issue of school 

nds, 


IOWA COUNTY (P. O. Marengo), lowa—BOND SALE—The $62,000 
issue of refunding bonds offered for sale on Aug. 27—V. 147, p. 1371—-was 
awarded jointly to the White-Phillips Corp. of Davenport and the Iowa- 
Des Moines National Bank & Trust Co. of Des Moines, as 14s, at a price 
of 100.10, according to the County Treasurer. 


LINN COUNTY (P. O. Cedar Rapids), lowa—CERTIFICATES SOLD 
—An issue of $100,000 secondary road certificates was offered for sale on 
Sept. 8 and was awarded to the Merchants National Bank of Cedar Rapids 
at 1%, reports the County Treasurer. 


MARSHALL COUNTY (P. O. Marshalltown) Ilowa—BOND OFFER- 
ING—It is stated by L. B. Tucker, County Treasurer, that he will receive 
bids until 10 a. m. on Sept. 20, for the purchase of a $35,000 issue of poor 
fund bonds. Due on Oct. 1 as follows: $15,000 in 1942, and $10,000, 
1943 and 1944. Bonds and attorney’s opinion will be furnished by the 
county. A certified check for 5% of the oonds, is required. 


PALO ALTO COUNTY (P. O. Emmetsburg, lowa—BOND OFFER- 
ING—It is reported that bids will be received until Sept. 12, by Martha 
Thompson, County Auditor, for the purchase of a $15,000 issue of fund- 


ing bonds. 


RINGGOLD COUNTY (P. O. Mt. Ayr), lowa—ADDITIONAL IN- 
FORMATION—It is stated by the County Treasurer that the $15,000 
secondary road certificates purchased by Jackley & Co. of Des Moines, at 
1% %, plus a premium of $15.00, as noted here on Sept. 3—V. 147, p. 1524— 
are due on Dec. 31, 1939. 

The other bids were as follows: 





Bidder— Rate Bid Premium 
Security State Bank, Mt. Ayr__......-----..-.---.-- tf, % $12.00 
First State Bank, Diagonal_...............--.-.... %% Par 
Carleton D. Beh Co., Des Moines. _........---------- 2%% Par 


SIOUX CITY, lowa—BOND OFFERING—Sealed bids will be received 
until 1:3u p. m. on Sept. 20 by C. A. Carlson, One Treasurer, for the pur- 
chase of an issue of $128,000 funding bonds. Denom. $1,000. Dated 
Sept. 1, 1938. Due on July 1 as follows: $8,000 in 19406; $10,000, 1941 and 
1942; $15,000, 1943 to 1946, and $20,000 in 1947 and 1948. Prin. and int. 
(J. & J.) payable at the City Treasurer's office. These bonds are general 
obligation bonds payable from ad valorem taxes upon all the taxable prop- 
erty in the city. Bonds will be in coupon form and may be registered as to 
principal. Ajj sealed bids will be fully protected as no sealed bids will be 
opened until after all oral bids are received. No oral bids will be considered 
after the sealed bids have been opened. Bidders should specify the semi- 
annual interest rate and any award or awards will be made on the most 
favorable bid or bids of not less than par and accrued interest, specifying 
the lowest interest rate. The city will furnish the bonds and approving 
opinion of Thomson, Wood & Hoffman, N. Y. City, and all bids must 
so conditioned. Bidders must furnish certified check for 2%. 

Financial Statement as of Aug. 15, 1938 
Assessed value of all taxable property for 1937 
Money and credits, additional 
Estimated actual value of taxable property . . 
Value of municipal property 
Total bonded debt, including proposed bonds 
Sinking funds- ; 
Sinking funds in process of collection 135,898.57 
Unfunded debt outstanding—-Contracts land purchases, 

duce 1038 to 1051... --...--<s--- vom ‘ aes 65,000.00 

BOND ELECTION—A dispatch from Sioux City to the Des Moines 
‘‘Register’’ of Sept. 3 reported as follows: 

Petitions bearing 4,500 signatures were given the City Council here 
Friday to authorize an $850,000 bond issue election regarding the new 
auditorium project that has already received assurance of a $783,000 
Public Works Administration grant. The voting date tentatively is Sept. 
15. The PWA grant requires that work start before Oct. 1. Mayor 
David F. Loepp said tne proposed site will be announced vefore the election. 


WEST BURLINGTON INDEPENDENT SCHOOL DISTRICT (P. O 
West Burlington), lowa—BOND OFFERING—It is stated by C. F 
Schwartz, District Secretary, that he will receive bids until 7:30 p. m. on 
Sept. 12, for the purchase of a $40,000 issue of not to exceed 3% coupon 
semi-ann. building bonds. Denomination not more than $1,000, nor less 
than $100. Due serially $2,000 a year. These are the bonds authorized 
by a vote of 338 to 108, at the election held on Aug. 1. Principal and 
interest payable in West Burlington. 


KANSAS 


RURAL HIGH SCHOOL DISTRICT No. 4 (P. O. Ada), Kan.— 
ponies SOLD—lIt is stated by the District Clerk that $18,260 school 
bonds approved by the voters on Aug. 25, have been | Gai 


$86 402,877.00 
10,216,638.00 


6,758 ,824.00 
3,376 ,000.00 
260,748.71 


. 
. 
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BELOIT, Kan.—BONDS SOLD—It is stated by P. W. Pfaff, City 
Clerk, that the State School Fund Commission has exercised its right to 

urchase at par the $66,000 2% semi-ann. auditorium bonds. Denom. 

1,000. Dated Sept. 15, 1938. Due on Sept. 15 as follows: $4,000, 1939: 
$6,000, 1940, and $7,000, 1941 to 1948. Prin. and int. payable af the State 
Treasurer's office. 

(This action by the Commission cancels the prior sale of the bonds to the 
City National Bank & Trust Co. of Kansas City, and the Small-Milburn 
Co. of Wichita, jointly, as noted in our issue of Sept. 3—V. 147, p. 1524.) 


WICHITA, Kan.—BONDS SOLD—A $230,000 issue of 214% semi-ann. 
sanitary sewer No. 20, series No. 444 bonds is stated to have been purchased 
on ar. 6 by the First National Bank of Chicago, paying a premium of 
$6,095, equal to 102.65, a basis of about 1.95%. Denom. $1, . Dated 
Aug. 1,1938. Dueon Aug. 1 as follows: 12,000, 1939 to 1948, and $11,000 
from 1949 to 1958. 

On the same date an issue of $119,500 2% semi-ann. refunding, series 
No. 445 bonds was purchased by the Ransom-Davidson Co. of Wichita, 
paying a premum of $2.676.80, equa! to 102.24, a basis of about 1.57%. 

enom. $1,000. one for $500. Dated Sept. 1, 1938. Due on Sept. 1 as 
foliows: $11,500 in 1939, and $12,000 from 1940 to 1948. 

Prin. and int. payable at the city’s fiscal agency in Topeka. Legal 
approval by Bowersock, Fizzell & Rhodes of Kansas City. 


WICHITA, Kan.—BOND ELECTION—A special election will be held 
on Sept. 27 in order to have the voters pass on the pro issuance of 
$1,333,750 in bonds for the building of a water plant and pipe line. The 
city is said to have filed a request with the Public Works Administration 
for a grant of $1,091,250, to used in conjunction with the bond funds 


on this project. 
KENTUCKY 


BARREN COUNTY PUBLIC SCHOOL CORP. (P. O. Glasgow), 
Ky.—BONDS OFFERED FOR INVESTMENT—The Bankers Bond Co. of 
Louisville is one or public investment a $40,000 issue of 314% coupon 
first mortgage bonds at various prices. Denom. $1,000. Da July 1, 
1938. Due $2,000 from July 1, 1939 to 1958 incl. Principal and interest 
(Jan. and July 1) payable at the New Farmers National Bank, Glasgow, Ky. 

Callable on any interest payment date after 30 days’ published notice 
at 102% if called within the first 5 years, 101% if called within the next 
5 years, and at 100 if called after 10 years. 


Financial Statement—Barron County Board of Education 


EE SR SE thin inna 5 ccnedbcdébbbwnthontadees $5,483,150 
), | — “rseepeeA a oie ee ee None 

Mortgage bonds (other than this issue)_.-......._._-___..____- 35,000 
Mortgage bonds (this issue)._.________--_~- ss sdltdh tn titiecan tsaiaeal aed aie as 40,000 
Se Ss CIE. gv cc accccvoctednecudadadnns ded 75,000 


*While the above bonded indebtedness is not an obligation of the Barren 
County Board of Education, the retirement of this indebtedness will be 
accomplished by rentals paid by it from funds derived from its general tax 
levy. The only overlapping indebtedness is a $60,000 514 % General Fund- 
ing Bond issue of Barren County. 

he present tax levied by the Barren County Board of Education is 

75 cents, which is its legal limit. However, it will have a surplus of $10,000 

above its ordinary operating expenses and all of this amount will be ap- 

— for the payment of the rental oy for the retirement of those 

nds. The budget for the school year 1938-39 shows that the Barren 

County Board of Education anticipates an income of $41,997 derived from 
local taxes and $76,000 from the State per capita tax. 


BOYD COUNTY (P. O. Catlettsburg), Ky.—BONDS OFFERED FOR 
INVESTMENT—The Bankers Bond Co. of Louisville is offering for 
public subscription at prices to yield from 2.25% to 3.20%, according to 
maturity, a $200,000 issue of 4% refunding bonds. Denom. $1,000. Dated 
“<7 15, 1938. Due on July 15 as follows: $10,000, 1940; $20,000, 1941 
and 1942 and $25,000 in 1943 to 1948. Prin. and int. (J. & J. 15) payable 
in New York. Legal approval by Chapman & Cutler, Chicago. 

Financial Statement 
(As officially reported July 1, 1938) 
Actual value taxable property (estimated)__.______________-_ 80, ,00C 
Assessed valuation _ _ oF pinto = ee ST A HM <a Sip oh SR OM 7431 O72 
982,000 


Population (1930 census)—43 ,849. 

The above financial statement as to bonded debt does not include the 
overlapping debt of other political subdivisions which have power to levy 
a cee all or any of the property represented by the above assessed 

These bonds are being issued for the purpose of refunding the floating 
indebtedness and are in the opinion of counsel direct obligations of Boyd 
iio’ payable from ad valorem taxes levied within the limits prescribed 

Boyd County has paid all maturing principal and interest promptly 
when due with the exception during 1937 when they were slow inthe + oe 
meat of principal for a short period. 


CYNTHIANA, Ky.—BOND SALE DETAILS—It is stated by tho 
City Clerk that the $20,000 water revenue bonds purchased by Stein Bros. 
& Boyce of Louisville, as 3s, at a price of 97.23, as noted here on Sept. 3—V. 
S50Mioh to 18s 3 Sob fies cSt aaa St S00 asia ha en 
py hy AR, 3 0c, , oO 3; and $1,500, 1954 to 1958, giving 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 


LOUISIANA 


LAL EXANDRIA, La.—BOND CALL—It is stated that Mayor V. V. 
mkin is calling for payment on Oct. 1, at the office of the City Secre- 
waa the following 5% public improvement bonds aggregating 
$40,000 fourth series, dated Oct. 1, 1909, maturing Oct. 1, 1949, and 

ayy a feeptotion prior to maturity, at the option of the city 
40,000 fifth series, dated Oct. 1, 1913, maturing Oct. 1, 1953, callable 

for redemption prior to maturity, at the option of the city on Oct. 1, 


1929. 
45,000 second series, dated May 1, 1907, maturing May 1, 1947, callable 
tee ae prior to maturity, at the option of the city on 


CALCASIEU PARISH (P. O. Lake Charles), La.—BOND OFFER- 
ING—Sealed bids will be reczived by the ern of the Parish Police 











Jury, until 10 a. m. on Sept. 23, for the purchase of a $250,000 issue of 
stock exhibit pavilion and public auditorium bonds. ne rate is not 
to exceed 6%, payableA.&O. Dated 938. Denomination $500. 


Oct. 1,1 " 
Due Oct. 1, as follows: $9,000 in 1939, $10,000 in 1940 to 1942, $11,000 
= ies ees $12,000 in 1947 to 1949, $13,000 in 1950 and 1951, $14,000 
19 The pet RE OB wehd wet -- al i be fa Gaboa 
own 
at the expense of the Parish. Enetose a eurtitiad chan tar 3%. _ 


LOUISIANA STATE BOARD OF EDUCATION—. G E. 

APPOINTED—The Manufacturers Trust Co. 1? Noe Your aon eon 

and charitable instieuions bonds that were sald ou Sept T° se motel 

va in our issue of Sept. 3,—V. 147, piss ee ee ee 
(The official advertisement of th 

on my She goes I yey public offering on the above bonds 


ORLEANS LEVEE DISTRICT (P. O. N _— 
AGENT APPOINTED—It was fhikenteed pb ayy pM areal fone 


Chronicle Sept. 10, 1938 


Co. of New York is the paying agent in New York for the $2,000,000 refund- 
ing bonds that were sold on Aug. 29, as reported in detail in our issue of 
Sept. 3—V. 147, p. 1525. 


ST. JOHN THE BAPTIST PARISH (P. O. Edgard), La.—BOND 
OFFERING—Sealea bids will be received until 11 a. m. on Sept. 24 by 
Elmore G. Bourgeois, President of the Police Jury, for the purchase of a 
$26,000 issue of coupon court house and jail construction bonds. Interest 
rate is not to exceed 4%, payable A. & O. Denom. $1,000. Dated Oct. 1. 
1938. Due on Oct. 1 as follows: $1,000, 1939 to 1952, and $2,000, 1953 
to 1958. These bonds were authorized on Sept. 1 aad are said to be general 
obligations. A certified check for 2% of the par value of the bonds bid for 
payable to the above President is required. 


VERNON PARISH (P. O. Leesville), La.—BOND OFFERING CAN- 
CELED—It is stated by V. O. Craft, Secretary of the Police Jury, that 
the sale of the $90,000 court house and jail bonds, which had been scheduled 
for Sept. 15, as reported in our issue of Aug. 20—V. 147, p. 1228—has 
been canceled as the election authorizing the bonds was annulled. 


MASSACHUSETTS 


AMHERST, Mass.—BOND OFFERING—Mrs. Elizabeth W. Hooker» 
Town Treasurer, will receive sealed bids until noon (Daylight Saving Time) 
on Sept. 14 for the purchase of $80,000 coupon sewer extension bonds of 
1938. Dated Sept. 1, 1938. Denom. $1,000. Due $4,000 on Sept. 1 
from 1939 to 1958, incl. Bidder to name a single rate of interest, expressed 
in a muitiple of 4% of 1%. Principal and interest (M. & 8S.) payable at the 
Second National Bank of Boston. These bonds are exempt from taxation 
in Massachusetts and will be engraved under the supervision of and certified 
as to genuineness by the Second National Vank of Boston; their legality 
will be approved by Ropes, Gray, Boyden & Perkins of Boston, whose 
opinion will be furnished the purchaser. All legal papers incident to this 
issue will be filed with said bank where they may be inspected. These 
bonds will be delivered to the purchaser at the Second National Bank of 
Boston, 111 Franklin Street, Boston, on or about Sept. 23, 1938. 


Financial Information—Sept. 6, 1938 ’ 

Year— 8 937 1936 
Assessed val. (incl. motor vehicles)._. $9,944,022 $9,799,154 $9,685,429 
,  § ennbibarapedee Rants cacentetd $30. $32.80 $28.10 
y: » . eae $297 ,028 $313 ,933 $272,986 
oe FO eee ene 240,33 206 None 

Tax titles held, $1,675. No tax title loans. 
Total I ca Gira a a $143 000 
PR en 8 a aukiire nhs nadbebwebueee A 

_ 7 $223 000 
Tn a a) ee ue ell None 

I Bi ei Sk eee ee a ll $223 ,000 

Population, 1935, 6,473. 

ARLINGTON, Mass.—NOTE SALE—The Second National Bank of 


Boston was awarded on Sept. 6 an issue of $200,000 notes at 0.15% discount. 
— Sept. 9, 1938, and due $100,000 July 14, and $100,000 Aug. 11, 
193 


Other bids: : 

Bidder— Discount 
ann es Tees & WH OO. oa noc dbescseswckscciensucen 0.177% 
WiGMOS DRG OME. 6 oc nccnedctescuneossonspesseceses 0.26% 
WT On . . occu deadbeaccns eine beeddsoneeuneee 0.28% 


SALE—The $200,000 coupon street 
bonds offered on wep 8 were awarded to Halsey, Stuart & Co., Inc., New 
York, as 1s, at a price of 100.168, a basis of about 0.94%. Dated Sept. 1, 
1938. Denom. $1,000. Due $40,000 each Sept. 1 from 1939 to 1943 incl. 
Prin. and int. (M. & 8.) payable at the First National Bank of Boston. 
The bonds are general obiigations of the city, exempt from taxation in 
Massachusetts, and payable from unlimited ad valorem taxes to be levied 
on all of the city’s taxable property. Legality approved by —. Thorn- 
Dodge o oston. ‘ol 


CAMBRIDGE, Mass.—BOND 


dike, Palmer Other bids included the lowing: 

Bidder— Int. Rate Rate Bid 
ns 8. et ee ndaienennbind 1% 100.149 
Harris Trust & Savings Bank._..........---------- 1% 100.137 
Te BOE 6k cate ndasrebeweiosenns 100.113 
R. L. Day & Co. and Estabrook & Co., jointly. ---- 1% 100.069 

Financial Statement, a. 1, 1938 

Assessed valuation, 1937, including motor vehicle excise-_ --- $177 ,928,.700.00 
Total bonded debt, not includi pases 16006... ccncccoo 9,730,500.00 
Water bonds, included in total debt....-...------------- 759,500.00 
Sinking funds, other than water-.....------------------ 2,157,737 .58 
Fe I is ncicncnduwouteeanenenwane 45,679.53 


Population, 1935, 118,075. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE—The $100,000 
tax anticipation notes of 1938 offered Sept. 9 were awarded to the Brockton 
National Bank, at 0.10% discount, _ $4 premium. Dated Sept. 9, 
1938, and due Nov. 4, 1938. Other bids: ‘ 

Bi Discount 


Cape Ann National Bank, Gloucester__.......-.-..---------- 0.08% 
Merchants National Bank of Salem me 

nem aanmumerd } 
Naumbeag bag” FO Re aaa J 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE— 
Sept. 7 


The $250,000 tax paeipeden notes off —vV. 147, p. 1525—-were 
awarded to the Third National Bank & Trust Co. of Spri eld, at 0.10% 






discount, plus a premium of $8. Dated Sept. 8, 1938 and due Nov. 4, 
1938. Other bids: 

Bidder— Discount 
Boston Safe D it & Trust Co. (Plus $3 premium) -_-_........----- 0.10 
Merchants National Bank, Boston (Plus $2 premium) --_.....------- 0.10 
Vises National Dank, Baste ..... 2. cccc cn cwnncccecccocnsce 012 
el te esc nesetdanensenonuniinant ned 0.12% 


LEXINGTON, Mass.—BOND SALE—The $183,000 coupon sewer and 
drainage bonds offered t. 6, were awarded to Tyler & Co. of Boston, 
as 1s, at a price of 100.30, a basis of about 1.46%. Due as follows: 
$13, from 1939 to 1941 incl. and $12,000 from 1942 to 1953 inel. Dated 
Sept. 1, 1938. Other bids: 


Bidder— Int. Rate Rate Bid 
DE nd. dtianngdmbneeeneabas 1%% 100.29 
Lexington Trust Co. ..............-.-.----- 1%% 100.17 
| * oa eae 1 3 q 100.03 
SE I Nn. . wc cconnccossctodccone 1%% 101.44 
I, 6. on cniwocnccchosasones 1%% 101.14 
Halsey, Stuart & Co., Inc. ...........------- 13; % 100.84 
SEER EID,.,.. nc ctactchounsovians 1%% 100.70 
i fll ee 1%% 100.40 


MARSHFIELD, Mass.—NOTE OFFERING—Shirley_R. Crosse, Town 
Treasurer, will receive bids until noon (Daylight Saving Time) on Sept. 15 
for the purchase of $100,000 coupon high school loan notes. Dated Sept. 15, 
1938. Denom. $1,000. Due $5,000 on Sept. 15 from 1939 to 1958, incl. 
Bidder to name one rate of interest in a multiple of 4% of 1%. Prin. and 
semi-annual interest payable at the Merchants National Bank of Boston. 
These notes will be certified as to their genuineness by the Director of Ac- 
counts, Department of Corporations and Taxation, Commonwealth of 
Massachusetts, and their legality approved by Kenneth H. Damren of 
Boston, whose opinion will be furnished the purchaser. 


Financial Statement 


Year— 193 19 1937 1938 
yO, ee eee $236,611.84 $220,529.26 $217,371.55 $223,808.63 
Uncollected Sept. 1, 1938 None 928.70 33,767.47 183,818.32 


1938 assessed valuation, $7,667,640. 
1938, $29.00. Tax titles Sept. 1, 1938, 
tax titles, none. Bonds outstanding as of Sept 
issue, $518.000. 

ROCKLAND, Mass.—NOTE SALE—The $34,800 coupon municipal 
relief notes offered Sept. 2—V. 147, p. 1525—were awarded to Estabrook 
& Co. of Boston, as 48 at a price of 100.057, a basis of about 1.49%. 
Dated Sept. 1, 1938 and due Sept. 1 as ry or ew 1939; $4,000 from 


Population, 2,073. Tax rate, 
$7,828.24. Borrowed against 
1, 1938, excluding present 


: ; ,000 from 1943 to 1 cl. : 

me Fs as. on. oe nt. Rate Rate Bid 

Ee RRC acer een waren seen sane -eneeeanne 13 = too30 
wton, DL, Ansan diate hnentinmoaass de i 

5 nnn Gare... eee eee 2%, °° 100.70 
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SAUGUS, Mass.—BOND SALE—The $359,000 coupon sewerage bonds 
offered Sept. 6—V. 147, p. 1525—were awarded to a group composed of 
Goldman, Sachs & Co., Tyler & Co. and Kennedy, Spence & Co., both of 
Boston, as 2%s, at a price of 102.124, a basis of about 2.57%. Dated 
Sept. 1, 1938 and due Sept. 1 as follows: $12,000 from 1939 to 1967 incl. 
and $11,000in 1968. The bankers re-offered the bonds to yield from 0.50% 
to 2.75%, according to maturity. Other bids: : 

Bidder— 3 Int Rate Rate Bid 
Whiting, Weeks & Knowles, Bond, Judge & Co. 101.17 
100.149 


and C. F. Childs & Co., jointl 2%% 
Halsey, Stuart & Co., Inc______ 7 oe a te edo alee ae 234 & 

SPRINGFIELD, Mass.—BOND SALE—The $1,810,000 coupon or 
registered bonds offered Sept. 7—V. 147, p. 1525—were awarded to a 
syndicate composed of R. L. Day & Co., Estabrook & Co., Whiting, Weeks 
& Knowles, Inc., Smith, Barney & Co., Newton, Abbe & Co. and Lee 
Higginson Corp., all of Boston, as 14s and 2s, at 100.119, a net interest 
cost of 1.66%. City fixed interest rate on the $410,000 loan at 2% and, 
in accordance with the call for tenders, the successful bidders named a rate 
of 144% for the remaining $1,400,000. The bonds are as follows: 
$410,000 2% sewer, due Sept. 1 as follows: $14,000 from 1939 to 1958 incl. 

and $13,000 from 1959 to 1968 incl. , 
800,000 134% trade school, due $40,000 each Sept. 1 from 1939 to 1958 


incl. 
600,000 14 ¢ municipal relief, due $60,000 each Sept. 1 from 1939 to 
inc 


All of the bonds are dated Sept. 1, 1938. The following other bids were 
submitted at the sale. In each instance, an interest rate of 134% was 
named for the issues of $800,000 and $600,000: , 

Bidder— Rate Bid 
The First Boston Corp. Boston, Lazard Freres & Co., 

Graham, Parsons & Co 
Brown Harriman & Co., Boston, F. 8S. Moseley & Co., Kidder, 

uenety & Oe, and Stone & Webster and Blodget, Inc 
Bankers t Co., N. Y., Harris Trust & Savings Bank, T 

Northern Trust Co. and Washburn & Co 
Halsey, Stuart & Co., Inc., N. Y., Bancamerica-Blair Corp., 

Goldman, Sachs & Co., Hemphill, Noyes & Co., H.C.Wainwright 

& Co. and Bond, Judge & Co. Inc 100.336 


’ WESTFIELD, Mass.—BOND SALE—R. L. Day & Co. of Boston 
obtained the award on Sept. 2 of $20,000 coupon relief bonds on a bid of 
100.189 for 14s, a basis of about 1.46%. Due $2,000 annually. Other 


bids: 
Rate Bid 
00.31 


100.7699 


Bidder— Int. Rate 


Newton, Abbe & Co 
Jackson & Ourtis 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


ATLAS TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 4 
(P. O. Goodrich), Mich.—BOND OFFERING—Wells ©. Reid, District 
Secretary, will receive sealed bids until 8 p. m. (Eastern Standard Time) 
on Sept. 14 for the purchase of $16,000 not to exceed 4% interest school 
bonds. Dated Sept. 15, 1938. Denom. $1,000 and $600. Due $3,200 
on June 15 from 1939 to 1943 incl. Rate or rates of interest to ex- 
pr in multiples of 4% of 1%. Principal and interest (annually on 

une 19) payatte at the office of the Treasurer of the Board of Education. 
A certified check for 2% of the issue, pave to the order of the Treasurer 
must accompany each proposal. The school district is authorized and 
required by law to levg upon all taxable property therein such ad valorem 
taxes as may be necessary to pay the bonds and interest thereon within 
the limitation prescribed by the State Constitution. An additional five- 
mill levy has been voted for a five-year period, 1939 to 1943, inclusive. 
The purchaser shall pay. the cost of printing the bonds and cost of attorney's 
opinion approving the legality of the bonds. 

DAVISON, Mich.—OPTION EXERCISED—Martin, Smith & Co. of 
Detroit took up the option to purchase an issue of $42,000 water supply 
system revenue bende. 147, p. 1372. The sale, contingent upon 
receipt of a Public Works Administration grant, was made at a price of 
98 for the bonds to bear interest as follows: $21,000 4s, due Sept. 1 as 
follows: $2,000 from 1941 to 1943 incl. and $3,000 from 1944 to 1948 incl.; 
$21,000 as 5s, to mature $4,000 from 1949 to 1952 incl. and $5,000 in 1953. 


DENTON TOWNSHIP UNIT SCHOOL DISTRICT (P. O. Ros- 
common), Mich.—BOND ISSUE APPROVED—The State Public Debt 
Commission has issued a certificate approving an issue of $15,000 school 
building bonds, to mature serially from 1939 to 1943 incl. 


DETROIT, Mich.—BONDS PURCHASED—tThe city purchased b 
tender a total of $504,262 of its bonds for retirement, at prices whic 
averaged a yield of 4.56%. The majority are callable 4s. 


FRANKENMUTH, Mich.—BONDS VOTED—At a recent election the 
voters approved an issue of $40,000 water system construction bonds. 


GLADSTONE, Mich.—BOND SALE—The First National Bank and 
the Gladstone Savings Bank, both of the city, recently purchased an issue 
of $5,000 bath house bonds as 4s, at a price of 101. 


GRAND HAVEN, Mich.—BOND OFFERING—J.N. Pool, City Clerk 
will receive sealed bids until! 7:30 .. m. on Sept. 12 for the purchase of 
$55,000 hospital bonds, to mature Sept. 15 as follows: $3,000 in 1941 and 
1942; $4, in 1943, and $9,000 from 1944 to 1948 incl. City reserves the 
right to purchase $27,000 of the bonds at the same terms named by the 
successful bidder. This issue was approved by a vote of 1,105 to 430 at 
the July 26 election. 

The bonds wiu be dated Sept. 15, 1938. Denom. $1,000. Date or rates 
of interest to be expressed in a multiple of 4% of 1%. They will bein coupon 
form, payable as to principal and interest (M. & 8.) at the Peoples Savings 
Bank, Grand Haven. ayable from unlimited ad valorem taxes to be 
levied on ali of the city’s taxable property. A certified check for 2% of 
the issue, payable to the order of the City Treasurer, must accompany each 
pro} 1. Legal opinion of Miller, Canfield, Paddock & Sioneof Detroit 
will be furnished the successful bidder. 


* GROSSE POINTE PARK, Mich.—BOND OFFERING—Waldo J. 
Berns, Village Clerk, will receive sealed bids until 8 p. m. (Eastern Standard 
Time) on Sept. 12 for the purchase of $737 ,000 not to exceed 4% % interest 
storm water sewer relief system general obligation bonds, auth ata 
special election on Aug. 15. The issue is dated Sept. 1, 1938. Coupon 
bonds in $1,000 denom. Due Sept. 1 as follows: $26,000 from 1941 to 
1959 incl., and $27,000 from 1960 to 1968 incl. Rate or rates of interest 
to be in multiples of 4% of 1%. Principal and interest (M. & 8S.) 
payable at the Detroit Bank of Detroit. The village is authorized and 
required by law to levy upon all its taxable pro ‘yy such ad valorem 
taxes as may be encessary to pay both princi and interest without 
limitation as to rate or amount. A certified check for $5,000, able 
to the order of the V e Treasurer, isrequired. Bids shall be conditioned 
upon the opinion of Miller, Canfield, Paddock & Stone of Detroit, a 

rT the legality of the bonds. Cost of opinion and of printing the 

to be borne by the successful bidder. 

HUNTINGTON WOODS, Mich.—TENDERS WANTED—H. C. 
Bauckham, City Olerk, will receive sealed tenders until 8 p. m. on Sept. 20 
of the following described issues, dated Aug. 15, 1937: 

Series B, CO, D, and E refunding bonds. 
Series A and B certificates of indebtedness. 
»- Only tenders of not more than par and accrued interest will be considered. 

MARINE CITY AND COTTRELLVILLE TOWNSHIPS FRAC- 
TIONAL SCHOOL DISTRICT NO. 1, Mich.—BOND SALE—The issue 
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of $44,000 school bonds offered Sept. 1—V. 147, p. 1373—was awarded as 
2}48 to Crouse & Co. of Detroit. Dated June 1, 1938, and due June 1 as 
follows: $6,000 in 1940, $8,000 in 1941 and $10,000 from 1942 to 1944, incl. 


MICHIGAN STORM SEWER DRAIN DISTRICTS, Mich.—NOTICE 
TO HOLDERS OF CERTIFICATES OF DEPOSIT—The Bondholders Com- 
mittee for Storm Sewer Drain Districts in Michigan is advising holders 
of certificates of deposit for Campbell Road and Red Run Improvement 
Drain District bonds that pursuant to Article IV of the deposit agreement, 
dated Nov. 1, 1932, the committee has adopted a plan for the liquidation 
of interest on the above bonds deposited with it, which interest has fallen 
due or will fall due to and including April 1, 1939. Copies of this plan 
have been lodged with the committee’s depositaries. 


OSCODA SCHOOL DISTRICT, Mich.—BONDS APPROVED—On 
Aug. 29 the voters authorized an issue of $17,000 gymnasium buiiding bonds. 


OWENDALE SCHOOL DISTRICT, Mich.—BONDS AUTHORIZED 
—At an election on Aug. 24 the voters approved an issue of $12,000 gym- 
nasium-auditorium bonds. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND ELEC- 
TION—An issue of $528,000 city-county building bonds wiil be considered 
by the voters on Sept. 29. 


SOUTH HAVEN, Mich.—BOND SALE—$35,000 3% special assess- 
ment pavement bonds offered Sept. 6—V. 147, p. 1527—were awarded to 
the State Bank of South Haven, at par plus a premium of $1,637.10, 
equal to 104.67, a basis of about 2.10%. Dated Aug. 15, 1938 and due 
Aug. 15, as follows: $3,000, 1939; $4,000, 140; $3,000, 1941; $4,000, 1952; 
$3,000, 1943; $4,000, 1944; $3,000, 1945; $4,000, 1946; $3,000 in 1947, 
and $4,000 in 1948. Second high bid for 104.41 was submitted by John 
Nuveen & Co. of Chicago. 


MINNESOTA 


STEPHEN INDEPENDENT SCHOOL DISTRICT (P. O. Stephen) 
Minn.—BOND OFFERING—It is stated by M. J. Fjeld, Clerk of the Board 
of Education, that he will receive sealed bids untii 8 p. m. on Sept. 16, 
for the purchase of a $25,000 issue of 3% 3 coupon semi-ann. auditorium 
bonds. Denom. $1,000. Due as follows: $2,000 in 1941 to 1952 and $1,000 
in 1953. Principal and interest payable at the District Treasurer's office. 
Legality approved by Ira H. Burhans of Stephen. 


MISSISSIPPI 


GREENVILLE, Miss.—RFC FUNDS TO BE SOLICITED—It is stated 
that the City Council voted on Aug. 27 to file an application with the 
Reconstruction Finance Corporation for a loan of $2,100,000 to be used 
in the construction of a bridge across the Mississippi River. This action 
is said to have been taken following the cancellation of a contract with B. 
J. Van Ingen & Co. of New York, which had been entered into between the 
city and the said investment house, for the purchase of an issue of $2,- 
500,000 544% bridge revenue bonds, as reported in our issue of July 23 

. 147, p. 608. 

HERNANDO CONSOLIDATED SCHOOL DISTRICT (P. O. Her- 
nando), Miss.—BONDS DEFEATED—At an election held on Aug. 30, 
the voters defeated the issuance of $25,000 in construction bonds. 

JACKSON, Miss.—BONDS SOLD—A $96,966.13 issue of 2% % specia 
street improvement and street intersection bonds was sold on Sept. 6 to the 
First Nationa! Bank of Memphis, for a premium of $675. Dated Aug. 1, 

938. Due on Aug. 1 as foilows: $6,966 13 in 1939; $9,000 from 1940 to 


1 " 
1943; $10,000, 1944, and $11,000, 1945 to 1948. 
The second best bid was an offer of $650 premium, submitted by Scharff 


& Jones, Inc. of New Orleans. 

MERIGOLD CONSOLIDATED SCHOOL DISTRICT (P. O. Cleve- 
land), Miss.—BONDS SOLD—It is stated that $22,000 4% school bonds 
have been purchased by the Union Planters National Bank & Trust Co. 
of Memphis. Dated July 1, 1938. Due serially over a 13-year period. 
The purchaser is to pay for the printing of the bonds and the approving 
opinion of Charles & Trauernicht of St. Louis. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


CARUTHERSVILLE, Mo.—BONDS NOT SOLD—It is stated by Charles 
W. Shields, City Clerk, that the two issues of bonds aggregating $30,000, 
offered on Sept. 5—V. 147, p. 1074—-were not sold as no bids were received. 


The issues are as follows: 
$15,000 library bonds. Due on Oct. 1 as follows: $1,500, 1940 to 1944; 
. $1.000 in 1945; $500, 1946 and 1947; $1,500, 1948; $1,000, 1949 
and 1950, and $500 from 1951 to 1954. 
15,000 armory bonds. Due on Oct. 1 as follows: $1,500, 1940 to 1943; 
$2,000, 1944; $1,000, 1945; $500, 1946 and 1947; $1,000, 1948 to 
1950, and $500 from 1951 to 1954. 
Denom. $500. Dated Oct. 1, 1938. ‘These bonds were approved by the 
voters at the election held on July 6. Payable at the office of the City 


Clerk. 

FERGUSON SCHOOL DISTRICT (P. O. Ferguson), Mo.—BONDS 
SOLD—It is reported that $78,000 24% semi-ann. school bonds were 
ointly purchased by Francis Bro. & Co. and Crago, Hitchcock & Co. 

th of St. Louis, paying a price of 100.292. These bonds were approved 
by the voters on July 7. 

JEFFERSON CITY SCHOOL DISTRICT (P. O. Jefferson City), 
Mo.—BONDS SOLD—It is reported that $115,000 2%% semi-annual 
school bonds were purchased by the Central Missouri Trust Co. of Jefferson 
City. Dated Aug. 15, 1938. Legality approved by Charles & Trauer- 
nicht of St. Louis. 

OUNTAIN GROVE, Mo.—BOND OFFERING—It is stated by L. E. 
wR City Clerk, that he will receive sealed bids until Oct. 3, for the 
purchase of a $25,000 issue of sewer bonds. 

NEW HAVEN, Mo.—BONDS SOLD—It is reported that $15,000 3% 
semi-ann. sewer ‘construction bonds were purchased by the Mississippi 
Valley Trust Co. of St. Louis. Dated July 1, 1938. Legal approval by 
Charles & Trauernicht of St. Louis. 

ST. JOSEPH, Mo.—BOND SALE—The various issues of coupon 
bonds aggregating $655,000, offered for sale on Sept. 6—V. 147, p. 1527— 
were awarded to a syndicate composed of the Northern Trust Co. of Chi- 
cago, the Mississippi Valley Trust Co. of St. Louis, F. 8. Moseley & Co. of 
New York and the Baum, Bernheimer Co. of Kansas City at a price of 
100.0053, a net interest cost of about 2.17%, on the bonds divided as 
follows: $149,000 as 2s, maturing on Sept. 1: $37,000, 1943 to 1945, and 

*$38,000 in 1946; the remaining $506,000 as 24s, due on Sept. 1: $39,000, 
1947 and 1948; $40,000, 1949 and 1950; $41,000, 1951; $42,000, 1952 and 
1953; $43,000, 1954 and 1955; $45,000, 1956, and $46,000 in 1957 and 1958. 
The various issues are described as follows: “ 
$275,000 public sewers bonds. Due Sept. 1 as follows: $17,000 in 1943 to 
1955, and $18,000 in 1956 to 1958. 
24,000 traffic signals bonds. Due Sept. 1 as follows: $1,000 in 1943 to 
1950, and $2,000 in 1951 to 1958. 
42,000 new market house bonds. Due Sept. 1 as follows: $2,000 in 1943 
to 1948, and $3,000 in 1949 to 1958. 
53,000 stadium bonds. anne ¥ eet as follows: $3,000 in 1943 to 1953, 
and $4,000 in 1 to ‘ 
109,000 air La bonds. Due Sept. 1 as follows: $6,000 in 1943 to 1945, 
and $7,000 in 1946 to 1958. 
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35,000 pony express memorial bonds. Due Sept. 1 as‘follows: $2,000 in 
1943 to 1955, and $3,000 in 1956 and 1958. 
12,000 new buildings at city yards bonds. Due $1,000 Sept. 1, 1947 


to 195%. 
55,000 fire houses bonds. Due Sept. 1 as follows: $3,000 in 1943 to 1951, 
Due Sept. 1 as follows: 


and $4,000 in 1952 to 1958. 

50,000 street construction and repair bonds. 

$3,000 in 1943 to 1956, and $4,000 in 1957 and 1958. 

Dated Sept. 1, 1938. Denom. $1,000. 

ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Mo.—BOND 
SALE—The $495,000 issue of school bonds offered for sale on Sept. 6— 
V. 147, p. 1374—was awarded to a syndicate composed of the Northern 
Trust Co. of Chicago, the Mississippi Valley Trust:Co. of St. Louis, F. 8. 
Moseley & Co., and the Baum, Bernheimer Co. of Kansas City, as 24s, 

aying a price of 102.27, a basis of about 2.27%. Dated Sept. 1, 1938. 
Jue from Sept. 1, 1950 to 1954. wax 


MONTANA 


BILLINGS SCHOOL DISTRICT (P. O. Billings), Mont.—BOND 
ELECTION—We are informed by the District Clerk that an election will 
be held on Sept. 21 in order to vote on the issuance of $611,000 in not to 
exceed 6% semi-ann. general obligation building bonds. Due in 20 years, 
optional after five years. 


ALLATIN CU “SCHOOL DISTRICT NO. 7 (P. O. Bozeman), 
Mont.—ADDITIONAL INFORMATION—In connection with the offering 
scheduled for Oct. 10, of the $200,000 building bonds, described in our issue 
of Sept. 3—V. 147, p. 1527—we are informed by the District Clerk that 
oy , \gummes were approved by the voters on June 8 by a count of 739 
to ° 

He also furnishes the following official statement: 
Financial Statement 
ration _... Our records show the district in existence as 
far back as 187 


Present schooi census, 2,491. Present estimated population, 8,500. 
Latest assessed valuation, 1937, $11,221,503. 

Percentage of actual valuation represented by assessed valuation, 100%. 
Railroad mileage included with boundaries of district, 312.51 miles. 


_Tax collections report: ee ss ee per 
Collected Redemptions Total Collections 


Date of inco: 


a 





Taz Levy During Year to Date to Date 
13 $34,054.37 $2,646.14 $36,700.51 
13 38,807.49 2,241.86 41,049.35 
11.5 38,915.31 1,039.76 39.955 .07 
9 27,749.31 646.07 28 395.38 
10 32,778.64 158.32 32 ,936.9 
Receipts and expenditures report: 
ear— Expenditures Bal. on Hand 
Si hdthincapedstaed $85,046.76 $108,368.41 $44,468.08 
Rt itcinnon tania 84,913.54 3,908.38 45,475.24 
DE Nekdbdetinomsbnce 90,709.54 89,407.25 46,777.53 
Sik adi sigdasin od inches Oetin aint 93 .850.38 97,640.57 42 ,987 34 
1936 didhle Sus mae oa aia kee 79,625.03 92,652.26 29,960.11 
Is your district operating on a cash basis? Yes. 
Total amount of bonded indebtedness. None 


Percentage of tax collections: 1935, 97%; 1956, 95%: 1937, 93%. 

Are principal and interest on all bond issues of district pa able at the 
office of the County Treasurer only? Optional—County Treasurer or 
Central Hanover Bank, New York. 

Has the district ever defaulted in debt payments? No. 

Percentage (approx.) of totai taxes of school district paid by rai:sroads and 
public utisities, 15%. 

Date of fiscal year, July 1 to July 1. 

Date of tax sale, for 1937 taxes, July 15, 1938. 

Regular meetings of Board of Trustees—Second Monday of each month. 


NEBRASKA 


FAIRBURY, Neb.—BONDS DEFEATED—At an election held on 
Aug. 30 the voters failed to approve the issuance of the $100,000 in muni- 
cipal building bonds. 


HAY SPRINGS, Neb.—BOND SALE—The $29,838 issue of funding 
bonds offered for sale on oe 6—V. 147, p. 1528—was purchased by the 
Kirkpatrick-Pettis-Loomis Co. of Omaha, according to the Village Clerk. 


HOLDREDGE, Neb.—BONDS VOTED—It is stated by the City Clerk 
that at the election held on Aug. 24 the following bonds, aggregating 
$101,750, were approved by the voters: $74,250 municipal building and 
$27,500 swimming pool bonds. 


NEW JERSEY 


DEAL, N. J.—BOND SALE—The $130,000 coupon or registered jetty 
construction bonds, comprising $25,000 assessment, due annually from 
1939 to 1948 incl., and $105, improvement, due from 1939 to 1953 incl., 
offered for sale on Sept. 7—V. 147, p. 152 were awarded to a group 
composed of C. A. Preim & Co., Newark; Schlater, Noyes & Gardner, Inc., 
New York, and C. P. Dunning & Co. of Newark as 3s, for a premium 
of $347.10, equal to 100.267, a basis of about 3.21%. All of the bonds 
are dated Aug. 1, 1938, and they mature in annual instalments on Aug. 1 
as follows: $10,000, 1939 to 1941 incl.; $8,000 from 1942 to 1949 incl., 
and $9,000 from 1950 to 1953 incl. Second high bid of 100.82 for $129,000 
bonds as 3 4s was submitted by H. B. Boland & Co. of New York City. 


FORT LEE, N. J.—NEW REFUNDING PLAN SUBMITTED TO 
CREDITORS OF BOROUGH AND SCHOOL DISTRICT—A new plan for 
refunding the outstanding indebtedness of both the borough and the 
school district, dated Aug. 1, 1938, is being submitted for approval of all 
known creditors of the two units by W. E. Wetzel of W. E. Wetzel & Co., 
148 West State St., Trenton, N. J., who is tne refunding agent for the 
borough. This represents another in the long series of attempts, all of 
which have proved abortive, to reestablish the debt position of the two 
taxing units. In urging creditor approval of the current program, which 
is stated to provide for the ‘‘maximum amounts of interest and principal 
payments which at a conservative estimate the borough can pay,’ the 
refunding agent declares tnat the plan can be made effective without undue 
delay as provided for in the so-called eon vy Bankruptcy Act. Under 
this statute, 51% of creditors must approve the proposal in order to bring 
it under jurisdiction of the Federal Court, while 66 2-3% must approve 
of it before the court can make the program effective. It is also pointed 
out that, contrary to the belief of some bondholders, the plan can be placed 
in operation through application to the bankruptcy proceeding even though 
it is not supported by the two organized creditor committees, generally 
known as the ‘‘Barker’’ and ‘‘Plenty’’ groups. 

' According to the plan of composition, the indebtedness of the borough 
to be surrendered in exchange for new refunding and funding bonds con- 
sists of $3,309,200 bonds and notes, unpaid interest thereon accrued to 
June 1, 1938, in amount of not less than $1,039,596, and not less than 
$183,579.58 of other indebtedness. In exchange for this debt, it is pro 

that the borough issue $3,309,200 refunding bonds and $1,223,176.21 
funding bonds. The former will be dated June 1, 1938, bear interest due 
each June and Dec. | at the rate of 344% up to and including June 1, 1942, 
and at 4% thereafter to maturity of the obligations, which will be June 1, 
1978. Redeemable at par and accrued interest on any interest payment 
date. The funding bonds will be dated June 1, 1938, bear interest due 
each June 1 and Dec. 1 at 2%, and mature June 1, 1948. Callable on any 
interest date at par and accrued interest. Payment of part of unpaid bond 
interest will be made in cash to the extent of 1-10th of the amount, og such 
further amount as will reduce the balance to a multiple of $50. The part 
not paid in cash will be serviced by aforementioned funding bonds in 
denoms. of not less than $50. As a result of a ‘‘wash"’ transaction, the bor- 
ough will assume liability for the interest owed on school district obliga- 
tions and issue its own funding bonds in payment thereof. 

The school district debt ihe $732,000 of bonds and notes will be 
refinanced through issuance of a similar amount of its own school refunding 
bonds. They will be dated June 1, 1938, bear 344% interest up to and 
including June 1, 1943, and 4% thereafter to maturity, on June 1, 1978. 
Caliable at oe! and interest on any interest payment date. 

All of the bonds to be issued by both the borough and the school district 
will contain the approving legal opinion of Hawkins, Delafield & Long- 
fellow of New York, and in accepting such obligations in exchange for exist- 
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ing securities the creditor will in no wise relinquish any of the rights in- 
herent in the securities thus exchanged, 


=—_— 

KEYPORT SCHOOL DISTRICT, N. J.—BONDS DEFEATED— 

At the Aug. 30 election the. proposed issue of $55,000 construction bonds 
was defeated by the voters. 


MILFORD, N. J.—BOND OFFERING—Frank J. Kehoe, Borough Clerk, 
will receive sealed bids until 8:30 p. m. (Daylight Saving Time) on Sept. 20 
for the purchase of $25,000 not to exceed 6% interest coupon or registered 
sewer bonds of 1938. Dated Sept. 1, 1938. Denom. $1,000. Due 
Sept. 1 as follows: $2,000 from 1939 to 1949, incl., and $3,000 in 1950. 
Principal and interest (M. & S.) payable at the Peoples Trust Co. of Bergen 
County, Hackensack. Bidder to name a single rate of interest. The sum 
required to be obtained at the sale of the bonds is $25,000. The bonds are 
payable from unlimited ad valorem taxes to be levied on all of the borough's 
taxable property. A certified check for 2% of the issue, payable to the 
order of the borough, Must accompany each proposal. _ The approving 
legal opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. 


POHATCONG TOWNSHIP SCHOOL DISTRICT (P. O. Spring- 
town), N. J.—BOND OFFERING—Charies Sheninger, District Clerk, 
will receive sealed bids until 8 p. m. (Daylight Saving Time) on Sept. 14 
for the purchase of $29,150 24, 2% or 3% coupon or registered school bonds. 
Dated Sept. 15, 1938. One bond for $150, others $500 each. Due as 
follows: $6,000, 1939; $1,000 from 1949 to 1962 incl. and $150 in 1963. 
Bids wili be received for all or any part of theissue. Proceedings authorizi 
the issuance of the bonds have been approved by the Attorney.General o 
the State of New Jersey. An approving opinion of Francis L. Thompson, 
Attorney of Phitlipsburg, will be furnished the successful bidder. A certified 
check 2% of the bonds bid for payabie to the order of the district, must 
accompany each proposai. This is the only school district in the township 
and represents its first issue of indebtedness. 


RUTHERFORD, N. J.—SCHOOL BONDS VOTED—At a special election 
on Sept. 7 the voters overwhelmingly approved two school addition pro- 
posals entailing an estimated expenditure of $462,986. Prososal number 
one carried by a vote of | ,487 to 253, with the count on the second Measure 
being 1,425 to 276. The Public Works Administration has already ap- 
proved a grant of 45%, or $208,343, toward the cost of the program. 
Aside from this, the Board of Education will receive a further $50,000 
through sale of school property to the Borough Council, with the result 
that the net cost of the entire program to the school board will be reduced 
to A pee | $205,000. This sum will be obtained through the sale of 
school bonds. he favorable vote by the electorate on this latest occasion 
tollowed defeat of similar plans at three previous elections. 


TEANECK TOWNSHIP (P. O. Teaneck), N. J.—BOND SALE— 
The $122,000 coupon or registered paving assessmeni bonds offered Sept. 6 
—V. 147, p. 1231—were awarded to the Palisades Trust & Guarantee Co. 
of Englewood as 2s at par plus a premiu’n of $337.94 equal to 100.277 
a basis of about 2.17%. he issue is divided as follows: 
$56,000 series A due yearly from 1939 to 1948, incl. 

53,000 series B due yearly from 1939 to 1943 incl. 
13,000 series G due yearly from 1939 to 1943 incl. 

All of the bonds are dated Sept. 1, 1938, and the combined maturities, 
with payments due each Sept. 1, are as follows: $25,000, 1939; $20,000 
from 1940 to 1942, incl.; $15,000, 1943; $5,000 from 1944 to 1947, incl., 
and $2,000 in 1948. Among other bids were the following: 


Bidder— Int. Rate Rate Bid 
Schlater, Noyes & Gardner, Inc., and McBride, 

I a i is it als Braid Y%% 100.215 
Campbell & Co., and Buckley Bros., jointly__----- 2%% 100.15 
Ce, PE EE OE. acm ska tebaveeinndinwcwm 24%% 100.01 
i eS 0. ae See errs 2%% 100.42 
Julius A. Rippel, Inc., and VanDeventer, Spear & 

FE REE a a pe ates apa BPE 2%% 100.16 
C. A. Preim & Co., and C. P. Dunning & Co., 

SOE oa view anced ue pet eee dade ceee 2%% 100.08 


NEW MEXICO 


McKINLEY COUNTY (P. O. Gallup), N. Mex.—BONDS SOLD—It 
is reported by J. H. Simpson, County Treasurer, that the $125.000 3% 
court house and jail bonds approved by the voters on Aug. 9, have been 
sold to the State of New Mexico. 


NEW YORK — 


CORNWALL (P. O. Cornwall), N. Y.—BOND OFFERING—Walter 
C. Earl, Town Clerk, will receive sealed bids until 1 p.m. (Eastern Standard 
Time) on Sept. 12 for the purchase of $11,000 not to exceed 4% interest 
coupon or registered Cornwall Sewer District bonds. Dated April 1, 1938. 
Denom. $1,000. Due $1,C00 on April 1 from 1939 to 1949 incl. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10 h of 1%. 
Principal and interest (A. & O.) payable at the Cornwall National Bank, 
Cornwall. The bonds are payable in the first instance from a levy upon 
property in the district, but if not paid from such source, then all of the 
town’s taxable property will be sold to the levy of unlimited ad valorem 
taxes in order to pay the principal and interest on the issue. A certified 
check for $220, payable to the order of the town, must accompany each 
proposal. The approving legal opinion of Reed, Hoyt, Washburn & Clay 
of New York City will be furnished the successful bidder. 


EDMESTON, PITTSFIELD, BURLINGTON AND NEW LISBO 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Fdmeston), N.Y.— 
BOND OFFERING—Florence J, Chesebrough, District Clerk, will receive 
sealed bids until 1 p. m. (Eastern Standard Time) on Sept. 16 for the 

urchase of $155,000 not to exceed 6% interest coupon or registered school 

onds. Dated Sept. 1, 1938. Denom. $1,000. Due Sept. 1 as follows: 
$6,000, 1941 to 1944 incl.; $7,000 from 1945 to 1949 incl. and $8,000 from 
1950 to 1961 incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4 or 1-10th of 1% Principal and interest (M. & 8.) payable 
at the First National Bank, Fdmeston. The bonds are payable from un- 
limited ad valorem taxes on all of the district’s taxable property. A certified 
check for $3,100, payable to the order of Flyd R. Thayer, District Treasurer, 
must accompany each proposal. Legal opinion of Reed, Hoyt, Washburn & 
Clay of New York City will be furnished the successful bidder. 


GOSHEN, HAMPTONBURGH, CHESTER, WALLKILL AND WA- 
WAYANDA CENTRAL SCHOOL DISTRICT No. 1 (P. O. Goshen) 
N. Y.—BOND OFFERING—William A. Handersen, District Clerk, will 
receive sealed bids until 1 p. m. (eastern standard time) on Sept. 22 for 
the purchase of $379,000 not to exceed 6% interest quapos or registered 
school bonds of 1938. Dated Sept. 1, 1938. Denom. $1, . Due March 
1 as follows: $14,000, 1941; $15,000 from 1942 to 1956 incl. and $20,000 
from 1957 to 1963 incl. Bidder te name a single rate of interest, expressed 
in a multiple of 4 or 1-10th of 1%. Principal and interest (M. & +}, Pay- 
able at the Goshen National Bank, Goshen, or at the Chase National Bank, 
New York City. A certified check for $7,580, payable to the order of the 
Board of Education, must accompany each proposal. The bonds will be 
payable out of unlimited ad vaiorem taxes on all of the district’s taxable 

operty. Legal opinion of Hawkins, Delafield & Longfellow of New 


r 
Vouk City will be furnished the successful bidder. 


HUDSON FALLS, N. Y.—BOND ELECTION—An issue of $139,590 
sewage system bonds will be considered by the voters on Sept. 12. 


JOHNSON CITY, N. Y.—BOND SALE—The_ $75,000 coupon or 
registered library construction bonds offered Sept. 6—V. 147, p. 1529—were 
awarded to the Manufacturers & Traders Trust Co., Buffalo, as 2s, at a 

rice of 100.199, a basis of about 1.97%. Dated Sept. 1, 1938 and due 
35.000 on Sept. 1 from 1939 to 1953 incl. 





Among other bids was an offer 
of 100.326 for 2.10s submitted by Halsey, Stuart & Co., Inc., New York. 


MOUNT PLEASANT (P. O. North Tarrytown), N. Y.—BOND SALE 
—The $56,000 coupon or registered relief bonds offered Sept. 7—V. 147, 
p. 1529—were awarded to Adams, McEntee & Co., Inc. ew York. as 
2%s at par plus a premium of $78.40, equal to 100.14, a basis of about 
2.72%. Dated Sept. 1 1938, and due Sept. 1 as follows: $4,000 in 1939 
and 1940, and $6,000 from 1941 to 1948, incl. Other bids: 


Bidder— Int. Rate Ptemium 
George B. Gibbons & Co., Inc_-_--.-------------- 2.90% $119.84 
Oe ee Ls ere eae 2.90% 92.96 
Sherwood & Reichard - - --~_--------------------- 3% 140.00 
Manufacturers & ers Trust Co.--.---------- 3.20% - 189.84 
Roosevelt & Weigold, Inc- ---..-..---------------- 3.20% 151.20 
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NASSAU COUNTY (P. O. Mineola), N. Y.—$3,500,000 PROPERTY 
TO BE SOLD FOR DELINQUENT TAXES—The county will conduct a 
public auction of $3,500,000 worth of property on which two years’ taxes 
were owing in 1931. This is believed to be the first tax sale ever conducted 
by a county in New York State and will be held in accordance with a law 
approved at the last session of the Legislature. The bill permits counties 
to hold auction sales of property on which certain taxes are delinquent 
similar to authority long exercised by villages and other communities in the 
State. County officials declared that any amount in excess of the actual 
taxes owing on the various properties will be used to reduce the tax burden 
on other property. 


NEVERSINK (P. O. Neversink), N. ¥Y.—BONDS VOTED—An issue 
of $14,000 highway repair bonds was authorized by the voters on Aug. 22. 


_SARANAC LAKE, N. Y.—BOND OFFERING—Albert H. Breier, 
Village Clerk, will receive sealed bids until 2 p. m. (eastern standard time) 
on Sept. 20 for the purchase of $40,000 not to exceed 5% interest coupon or 
registered public works bonds. Dated Oct. 1, 1938. Denom. $1,000. Due 
Oct. 1 as follows: $4.000 from 1940 to 1944 incl. and $5,000 from 1945 to 
1948 incl. Bidder to name a single rate of interest, expressed in a multiple 
of % or 1-10th of 1%. Principal and interest (A. & O.) payable at the 
Adirondacx Nationa! Bank & Trust Co., Saranac Lake, with New York 
exchange. The bonds are general obligations of the village, payable from 
unlimited taxes.’ A certified check for $800, payable to the order of the 
village, must accompany each proposal. The approving legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 


SPENCER CENTRAL SCHOOL DISTRICT (P. O. Spencer), N. Y. 
—BONDS VOTED—The proposed issuance of $22,000 school construction 
bonds met with approval of the voters on Aug. 26. A grant will be obtained 
from the Public Works Administration, 

WALTON, N. Y.-—CONSIDER BOND ISSUE—C. B. Lincoln, Village 


Clerk, reports that a survey of a proposed sewer system is being made with 
a view toward submitting a bond issue for the project at a regular election. 





$50,000 
STATE OF NORTH CAROLINA Funding 5s 
Due February 15, 1952 at 2.70% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 38-9137 A. T. T. Tel. Rich.Va. 83 


NORTH CAROLINA 


FAYETTEVILLE, N. C.—BONDS DEFEATED—At the election held 
on Aug. 30 the voters failed to give the required majority to a proposal 
calling for the issuance of $195,000 in city hail and auditorium bonds. 


GOLDSBORO, N. C.—NOTE OFFERING—It is reported that sealed 
bids will be received until 11 a. m. (C. 8. T.) on Sept. 13 by W. E. Easter- 
ling, Secretary ef the Local Government Commission, at his office in 
Raleigh, for the purchase of a $27,000 issue of bond anticipation notes. 
Dated Sept. 15, 1938. Denoms. to suit purchaser. Due Sept. 15, 1939. 
Payable at such bank as the purchaser may designate. The approving 
opinion of Reed, Hoyt, Washburn & Clay of New York will be furnished. 
Enclose a certified check for $135, payable to the State Treasurer. 


ROWAN COUNTY (P. O. Salisbury), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. (é. S. T.) on Sept. 13, by W. E. 
Easterling, Secretary of the Local Government Commission, at his office 
in Raleigh, for the purchase of a $47,000 issue of not to exceed 6% coupon 
semi-ann. school bonds. Dated June 1 1938. Denom. $1,000. Due 
June 1, as follows: $2,000 in 1941 to 1943, $3,000 in 1944 to 1953, $2,000 
in 1954, and $3,000 in 1955 to 1957. Prin. and int. payable in lawful money 
in New York City. Bidders are = vo sted to name the interest rate or 
rates in multiples of 44 of 1%. Each bid may name one rate for part of the 
bonds (having the earliest maturities), and another rate for the balance, 
but no bid may name more than two rates, and each bidder must specify 
in his bid the amount of bonds of each rate. The bonds will be awarded to 
the bidder offering to purchase the bonds at the lowest interest cost to the 
county, such cost to be determined by deducting the total amount of the 
premium bid from the aggregate amount of interest upon all of the bonds 
until their respective maturities. No bid for less than par and accrued 
interest will be entertained. General obligations; unlimited tax. Delivery 
at place of purchaser’s choice. The approving opinion of Reed, Hoyt, 
Washburn & Clay of New York will be furnished. Enclose a certified check 
for $940, payable to the State Treasurer. 


WILSON, N. C.—BONDS VOTED—At the election held on Sept. 6 
the voters approved the issuance of $499,000 in building program bonds 
by a majority of about four to one. 


NORTH DAKOTA 


LANGDON CITY SPECIAL SCHOOL DISTRICT (P. O. i angten 
N. Dak.—BOND OFFERING—Sealed bids will be received until p. m, 
on Sept. 19, by Otto Rasmusson, Clerk, of the Board of Education, for the 
purchase of a $25,000 issue of improvement bonds. Interest rate is not to 
exceed 5%, payable semi-annually. 

Denom. $1,000. Due $1,000 in 1940 to 1952 and $2,000 in 1953 to 1958, 
redeemable at the option of the board at any interest paying date from and 
after Jan. 1, 1945. The district will furnish a transcript of the bond pro- 
ceedings and the executed bonds. These bonds were authorized at an 
election held on Aug. 23. Enclose a certified check for 2%. 


NECHE SCHOOL DISTRICT (P. O. Neche), N. Dak.—MATURITY 
—It Is stated by the District Clerk that the $23,000 414% semi-ann. con- 
struction bonds purchased by Charles M. Fuller & Co. of Minneapolis, at 
a price of 100.586, as noted here recently—V. 147, p. 1233—are due as 
follows: $1,000, 1941 to 1953, and $2,000, 1954 to 1958, giving a basis 
of about 4.19%. 

NORTH DAKOTA, State of—CERTIFICATE OFFERING—Sealed 
bids will be received until 10 a. m. on Sept. 19 by James Mulloy, Secre- 
tary of the State Industrial Commission, for the purchase of a $200,000 
issue of State certificates of indebtedness. Interest rate is not to exceed 
4%, payable M. & 8S. Dated Sept. 19, 1938. Denoms. $5,000 and $1,000. 
Due Sept. 19, 1939. Bids for less than par and accrued interest shall not 
be considered by the Commission. Enclose a certified check for at least 
2% of the amount of the bid, payable to the State Treasurer. 


OHIO MUNICIPALS | 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 
























CANTON 





OHIO 


AKRON, Ohio—BOND AND NOTE FINANCING—Don H. Ebright, 
Director of Finance, reported the sale to the Reconstruction Finance 
Corporation of $500,000 444% bonds, described as follows: 


$205,000 sewer, eight series. Due Oct. 1 as follows: $8,000 from 1939 to 
. 1958 incl., and $9,000 from 1959 to 1963 incl. 
14,000 park improvement, fourth series. Due Oct. 1 as follows: 
$1,000 from 1939 to 1944 incl. and $2,000 from 1945 to 1948 incl. 
281,000 general obligation street improvement, fourth series. Due Oct. 1 
as follows: $29,000 in 1939, and $28,000 from 1940 to 1948 incl. 
All of the bonds are dated July 1, 1938, and in $1,000 denoms. 
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NOTE SALE—The Director of Finance also disclosed the sale of $373 ,000 
4%4 % interest refunding notes to the Provident Savings Bank & Trust Co., 
Cincinnati. Dated Aug. 15, 1938. Denom. $1,000. Due Aug. 15, 1939. 


ASHTABULA TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ashtabula), Ohio—BOND SALE DETAILS—The $125,000 building 
bonds sold to the BancOhio Securities Co., Columbus, as 2%4s, at 101.67, 
a basis of about 2.61%—V. 147, p. 1530—are payable as to both principal 
and interest (M. & 8.) at the office of the Treasurer of the Board of Educa- 
tion. Legality to be approved by Squire, Sanders & Dempsey of Cleveland, 


CINCINNATI, Ohio—BOND ELECTION—At the November general 
election the voters will be asked to authorize bond issues of $1,000, for 
street improvements, $1,000,000 for sewage disposal and related purposes, 
pd _8500.000 each for parks, playgrounds and general hospital improve- 


EATON, Ohio—BOND SALE—The issue of $20,000 various purposes 
bonds offered Sept. 6—V. 147, p. 1377—was awarded to the Preble County 
National Bank, of Eaton, as 24s at par plus a premium of $100, equal 
to 100.50, a basis of about 2.45%. Dated Aug. 15, 1938, and due as 
follows: $500, Aug. 15, 1940; $500, Feb. 15 and Aug. 15, from 1941 to 
1959, incl., and $500, Feb. 15, 1960. The Eaton National Bank, second 
high bidder, offered 100.257 for 2s. 


+ LANCASTER, Ohio—BOND ELECTION—A Proposal to issue $390,000 
3% % sewerage system and treatment plant bonds will be submitted for 
consideration of the voters on Sept. 23. They would be dated about Oct. 
1, 1938 and mature Oct. 1 as foilows: $15,000 from 1940 to 1949 incl. and 
$16,000 from 1950 to 1964 incl. 


LORAIN COUNTY (P. O. Elyria), Ohio—BOND SALE—The $1,- 
580,000 bridge construction bonds offered Sept. 8—V. 147, p. 1377—were 
awarded to a syndicate composed of Mitchell, Herrick & Co., Cleveland, 
Braun, Bosworth & Co., Toledo, Paine, Webber & Co., Cleveland, Mer- 
cantile Commerce Bank & Trust Co., St. Louis, Illinois Co. of Chicago, 
and Stranahan, Harris & Co., Inc., of Toledo, as 244s, at a price of 101.08, 
a basis of about 2.40%. Dated Sept. 15, 1938 and due as follows: 

$30,000 Apr. and Oct. 1 from 1940 to 1948 incl.; $30,000 April 1 and 
$35,000 Oct. 1 from 1949 to 1964 incl. Other bids: 





Syndicate Head— Int. Rate Rate Bid 
AS ee ae eh 244% 100.637 
Brown Harriman & Co., Inc_..-.__.__.._--.-- 24%% 100.20 
Beaeey,, Womens @ OO. . 16.6. cccancacoucncce 2% & 100.15 
Bane Ohio Securities Co . 2... cccccccccccccces 23% % 101.88 


BONDS PUBLICLY OFFERED—Mitchell, Herrick & Co. of Cleveland 
and associates made public re-offering of the bonds, which are unlimited 
tax obligations, at prices to yield from 1% to 2.50%, according to maturity. 


MAHONING COUNTY (P. O. Youngstown), Ohio—BOND SALE— 
The Weil, Roth & Irving Co. of Cincinnati purchased $460,000 2%% 
refunding bonds. Dated Aug. 27, 1938. Denom. $1,000. Due $46,000 each 
Oct. 1 from 1940 to 1949 incl. Principal and interest (A. & O.) payable at 
the County Treasurer's office. The bonds are general obligations of the 


ooneey payable from direct ad valorem taxes levied against all of its 
taxable property within the :imits imposed by law. Legality to be approved 
by Squire, Sanders & Dempsey of Cleveiand. 


MONTPELIER EXEMPTED SCHOOL DISTRICT, Ohio—NOTE 
SALE DETAILS—The $140,000 2% % notes sold to the BancOhio Securities 
Co. of Columbus, at 102.239—V. 147, p. 1377—are dated Oct. 1, 1938, in 
$1,000 denoms. and have been approved by Squire, Sanders & Dempsey 
of Cleveland. 

_ = 

NORWOOD, Ohio—BOND SALE—The $15,000 street improvement 
bonds offered Sept. 6—V. 147, p. 1233—-were awarded to the BancOhio 
Securities Co. of Columbus, as 2s, for a premium of $136, equal to 100.906, 
a basis of about 1.79%. Dated June 1, 1938 and due Dec. 1 as follows: 
$2,000 from 1939 to 1945 incl. and $1,000 in 1946. The Norwood Savings 
Bank, second high bidder, offered to pay 100.506 for 2s. 


OTTAWA SCHOOL DISTRICT, Ohio—BOND SALE—The $38,000 
construction bonds offered Sept. 1—-V. 147, p. 1531—-were awarded to 
Prudden & Co., Inc., of Toledo, as 234s, at par plus a premium of $476.77 
equal to 101.254. Denoms. $1,000 and $900. Due over a period of 26 


years. Other bids: 

Bidder— Int. Rate Premium 
SE, AE OR, a unwabehbeweis ebuwwblend 2%% $165 
, PEE eC CM naccnacaenneacennddeasdad 2%% 67 
Seer, Carpetiter & TGGOS... ccccccnceccdsucsennsenas 3% 160 
ae pale aerate ite 3 eB ts ner 3%, 190 
ny Ge SI 6. <a: on inicio ach ince eimai aed 34% 385 


PLEASANT RURAL SCHOOL DISTRICT (P. O. Catawba), Ohio— 
—NOTE OF FERING—The Clerk of the Board of Education will receive 
sealed bids until 3 p.m. on Sept. 12 for the purchase of $15,000 2% % school 
addition note, dated Sept. 15, 1938 and due Oct. 1, 1938. Bonds in the 
same amount will be sold at a later date. The latter will be dated Oct. 1,: 
1938, bear 2% % interest, in $1,000 denoms. and mature Oct. 1 as follows 
$2,000 from 1940 to 1944 incl. and $1,000 from 1945 to 1949 incl. Both the 
note and bond issues were authorized at the Aug. 9 primary election. 


ROOTSTOWN RURAL SCHOOL DISTRICT (P. O. New Milford), 
Ohio—BOND OFFERING—Reed H. Deming, Clerk of the Board of 
Education, will receive sealed bids until noon on aa; 26 for the purchase 
of $45,000 3% schooi building bonds. Dated Oct. 15, 1938. Denom. $900. 
Due $900 May 15 and Nov. 15 from 1940 to 1964 incl. Bidder may name 
a different rate of interest, provided that fractional rates are expressed in 
a multiple of 4% of 1%. Interest payable semi-annually. A certified check 
for $450, payable to the order of the Board of Education, must accompany 
each proposal. This issue carried by a vote of 383 to 132 at the primary 
eiection on Aug. 9. 

ROSS TOWNSHIP RURAL SCHOOL DIST. (P. O. Ross), Ohio— 
BOND SALE—Charles A. Hinsch & Co., Inc., Cincinnati, purchased 
$100,000 344 % school building bonds. Dated Aug. 1, 1938. Due $5,000 
annually on Aug. | from 1941 to 1960 incl. Principal and interest (F. & A.) 
payable at the office of the Board of Education. This issue was authorized 
at the general election last November and the bonds, according to counsel 
to the bankers, constitute general obligations of the district, payable from 
unlimited ad valorem taxes on all of its taxable property. Legality approved 
by Peck, Shaffer & Williams of Cincinnati. The bankers reoffered the 
issue to yield from 1.60% to 2.75%, according to maturity. 

Financial Statement (Officially Reported) 


Maden SOE: THE co on an w to cctnbactdbctsdinnactuambah $2,319,911 
Total bonded debt, including this issue__.._.......-..------...- 103 ,000 
Population—(Officially estimated, 1938)---....--------- 2,500 
Taz Collections 
Current Collections, Approximate Percent'ge 
Levy Current Levy Collected 
a 4s cewek $11,355.99 $10,224.04 90% 
See coucaene 14°462.76 13/911.79 96% 
nt snake ante 11,565.69 12'640.90 100.92% 
nt. onags 14°928.39 15,161.98 101.56% 
Pee: Figures not as yet available. 


STEUBENVILLE SCHOOL DISTRICT, Ohio—BOND SALE— 
McDonald-Coolidge & Co. of Cleveland purchased $500,000 244% coupon 
school building bonds, dated Oct. 1, 1938 and due $10,000 each April 1 
and Oct. 1 from 1940 to 1964 incl. They were authorized at the pi ary 
election on Aug. 9 and payable from unlimited ad valorem taxes to be levied 
on all of the district's taxable pagety. Legality to be approved by Squire, 
Sanders & Dempsey of Cleveland. 

TIFFIN, Ohio—BOND SALE—Stranahan, Harris & Co., Inc. of 
Toledo, recentiy purchased an issue of $102,517 city hall construction 
bonds as 2s, at par plus a premium of $1,652.52, equal to 101.611. Dated 
Oct. 1. 1938. Legality approved by Squire, Sanders & Dempsey of Cleve- 


. bids 

Bidder— Int. Rate Rate Bid 
BancOhio Securities Co...........--.-.---------- 24%% 101.601 
eee I, nn naa nenne 214 % 101.278 
Gee EE. nn. on nc cccenccectsdnthanssebanwsie 2%% 101.033 
Walter, Wood & Heimerdinger--........---------- 24% 100.999 
SO, SES nt cb accnsdeednenanuaseasus aae 2%% 100.791 
PenGaes © DO. o «aces eacks ban scadddesbnencees 2% 100.689 
Field, Richards & Shepard, Inc_...-.------------- 2%% 100.16 
Ryan, Sutherland & Co- -.......2.--crcceeneceeee 2u%% 100.009 
Assel, Goetz & Moerlein, Inc.-_-..-...-.---.------- 2%% 101.116 
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TOLEDO CITY SCHOOL DISTRICT, Ohio—FINANCIAL STATE- 
MENT—The following is given in connection with the Sept. 14 offering of 
$60,000 3% school building bonds.—V. 147, p. 1531: 


Financial Statement 


Total bonded indebtedness including this issue_.........-- $13 ,460,000.00 
Condition of sinking fund as of Aug. 25, 1938..._..-----.. 1,059,514.75 

Taxes collected by the County Treasurer for this fund must be turned 
over directly to the Commissioners of the sinking fund in accordance with 











State law. 
Total Ta 

Assessed Valuation— School Rate Rate d 
1935 Sy RR ME i $405,690,231 8.643 mills $20.00 mills 
1936 for 1937—actual__.__...... 410,262,662 8.8669 “ 20.60 *‘* 
1937 for 1938, estimated_________ 453,000,000 8.0226 * 19.00 “ 

Taz Rate for 1938 Collection— Operation Debt Service Total 
kha eR aT 3.581 3.581 mills 
Outside limitations............_. 2.00 2.4416 4.4416 

» tap IS a 5.581 2.4416 0226 

Taz Collection Report— 1935 47036 “ 1937 
Amount levied. ..............-. $3,285,105 $3,339,409 $3,544,003 
Amount coilected including de- 

linquencies of former years_..__ 3,688,216 3,709,730 3,942,784 

Pe titditibedadisbateones $403,111 $370,321 $398,781 


Defaulis—Bonds maturing between Sept. 1 and Jan. 1, 1933—$352,000— 
refunded and exchanged. Total exchange completed. 1934 maturities— 
$633 ,000—paid in full March 15, 1935—with interest at the rate of bonds 
from date of maturity to March 15, 1935. District is not at present in 
default of either principal or interest. 

No funds in closed banks. 

Present population—estimated—300 ,000. 

Date of incorporation of municipality—1837. 

There is no controversy or litigation affecting the corporate existence 
or boundaries of the city school district or title of its present officials to 
their respective offices or the validity of their bonds. 

No previous issues have been contested. 


VALLEY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lucas- 
viele Seay Ara! D SALE SBT AILS —The $38,500 3% building bonds 
é eachers’ 506— _ 

tan ie man i te --~-ga Fund at 100.! - 147, p. 1531 


Ber oe Pesce te Oule BOND 1 OFFERING—Yrank W. Barton, Di- 
ector : receive sea ids ti - 2 
poy of $2,861,680 4% bonds, divided 9 I none = ane 
57,505 park improvement bonds. Due Sept. 1 as follows: $15,505 in 
1945 and $22,000 from 1946 to 1956 incl. Certified check to the 
city for $5,000 is required. 
168,575 municipal building bonds. Due Sept. 1 as follows: $7,075 in 1945 
and $9,500 from 1946 to 1962 incl. Certified check to the city 


for $3,000 is required. 
590,600 bridge construction bonds. Due Sept. 1 as follows: $32,600 in 
1945 $29,000 from 1946 to 1957 incl. and $30,000 from 1958 to 
1964 incl. Certified check to the city for $11,000 is required. 
1,845,000 ay 8 portion street improvement bonds. Due Sept. 1 as follows: 
$93,000 from 1945 to 1949 incl. and $92,000 from 1950 to 1964 
pa hag od Certified check to the city for $36,000 is required. 
of the bonds will be dated Oct. 1, 1938. Denoms. $1,000 and $500, 
and one each for $600, $505 and $75. Bidder may name a different rate of 
evens , provided that fractional rates are expressed in multiples of 4 of 1%. 
i nceipal and interest (M. & S.) payable at the office of the Sinking Fund 
Flay ew The successful bidder must be prepared to take up and pay for 
ne ponde not later than Oct. 3, 1938, the money to be delivered at one of 
the banks in Youngstown, or at the office of the Director of Finance. 


ZANESVILLE, Ohio—BOND OFFERING—Hen 
Auditor, will receive sealed bids on On | 2: 
$220,000 not to exceed 3% Seat spaniel” tal 


F. Stemm, City 
int t icipal b fiainn = ee S 
erest municipa uilding nds. at 
pn 43,1988 Denom. $1,000. Due $11,000 on Oct. 1 from 1940 to 1959 
mel. cece ten nae interes (A. &C.) feveme at the City Treasurer's office. 

a e Aug. 
for 1% of the lasue le oats g g.9 primary election. A certified check 
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OKLAHOMA 


ALVA, Okla.—BOND OFFERING—Sealed bids will be received until 


7:30 p.m. on Sept. 12 by T. W. Keltch, City Clerk, for the purchase of a 
20, issue of park bonds. Bidders to name the rate of noareun, Due 
pao from 1941 to 1950 incl. A certified check for 2% of the bid is re- 


CHEROKEE, Okla.—BOND OFFERING—Sealed bids will be received 
until Sept. 13 by Mrs. B. Bontrager, City Clerk, for the purchase of a 
$73,200 issue of electric plant bonds. Due serially over a 15-year period. 
These bonds were approved by the voters on Aug. 30. 


HOWE SCHOOL DISTRICT (P. O. Ho Okla.—BOND SALE— 
The $5,000 issue of building bonds offered age on Sept. 6—V. 147, p. 
1532—-was purchased by the First National Bank of Oklahoma City, ac- 
red io ae ae of the Board of Education. Due $500 annually from 


TULSA, Okla.—BOND ELECTION—It is now stated that the election 
will be held on Sept. 30 (not Oct. 18), to submit to the voters th ed 
issuance of a total of $2,150,000 in improvement bonds. aeheadwinid 


The following items for balloting were authorized by the City Council: 
Waterworks, $ ,000; storm sewer, $20,000; tary sewers, $100,000: 
Fire Department, $150,000; fire station repair, $93,500; fire alarm system, 
$25 000; traffic s Is, $50,000; sewage disposal, $550,000; incinerator, 
Mees: oo epartment, $317,500; Police Department, $222,000; 


TULSA COUNTY (P. O. Tulsa), Okla.—BOND ELECTION— 
election wili be held on Sept. 30, it is reported, to vote on the  Latedaye | 
$750,000 in court house bonds. 


WYANDOTTE SCHOOL DISTRICT (P. O. Wyandotte) Okla.— 
BOND SALE—The $7,500 issue of school bonds offered for sale on Sept. 6— 
V. 147, p. 1532—was awarded to the American Exchange Bank of Henry- 
etta, divided as follows: $1,000 as 214s, maturing on Sept. 1, 1941; the 
500 as 3s, maturing on Sept. 1: $1,000, 1942 to 1946, and 


$1,500 in 1947. 
OREGON 


MARION COUNTY SCHOOL DISTRICT NO. 118 (P. O. Sal 
Ore.—BOND SALE—The $2,000 issue of warrants offered for sale on pod 
2 ay LAr eee of 100.12 a basis f bout 270 2S ony BY 8 Due 

> 12, of about 2. - a - 
Zibo from July 1, 1939 to 1943 incl, a doaarermtoaned 


SPRINGFIELD, Ore.—BONDS DEFEATED—At the election held on 
Aug. 23, the voters rejected three proposals calling for the issuance of 
$300,000 in bonds, divided as follows: $150,000 utilities revenue; $100,000 
water, and $50,000 power utilities purchase bonds. 
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UNIVERSITY OF OREGON—PWA LOAN APPROVED—It is stated 
by Charles D. Byrne, Secretary of the State Board of Higher Education, 
that a loan of $66,000 has been approved by the Public Works Administra- 
tion for building purposes, but no funds have been advanced as yet on the 
——" fone and no definite details have been worked out on the bonds to be 
issued. 





City of Philadelphia 


4% Bonds due July 1, 1947 
Price: 109.741 & Interest to Net 2.75“; 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


BROCKWAY SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$20,000 improvement bonds offered Sept. 6—V. 147, p. 1378—was awarded 
to Moore, Leonard & Lynch of New York City, as 2%s, at 100.631, 4 
basis of about 2.69%. WUated Oct. 1, 1938, and due Oct. 1 as follows: 
$2,000 in 1942, and $1,000 from 1943 to 1960, incl. Other bids: 











be Bidder—: Int. Rate Raie Bid 
een: Bee as CINNS. bg c thvcccccacodocesee 3% 100.175 
ES ee Oe ae a 34% 101.55 
JOR TE FE: BED cn bi dcciddbcwtthcaaensee 3%% 100.789 
pe he GEE AT RA eT 3%% 100.65 
nn tamer ante 34% 100.469 
RE CEe Cs DOE. pc cccesnsnsncccastuncce 4% 100.125 
ee es GF SOUT GN. 3 oo oct aceceteccocns 4% Par 


BROWNSVILLE SCHOOL DISTRICT (P. O. Brownsville), Pa.— 
BOND SALE—The issue of $20,000 school bonds offered Sept. 6—V. 147, 
P. 1234—was awarded to S. K. Cunningham & Co. of Pittsburgh, as 3s, 
‘or a premium of $137, equal to 100.685, a basis of about 2.86%. Dated 
Oct. 1, 1938, and due Oct. 1 as follows: $2,000, 1940 to 1942, incl.; $3,000 
in 1943 and 1944, and $2,000 from 1945 to 1948, incl. Second high bid of 
100.651 for 3s was entered by Moore, Leonard & Lynch of New York City. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND SALE—The 
$207,000 refunding bonds offered Sept. 7—V. 147, p. 1378—were awarded 
to a group composed of Singer, Deane & Scribner of Pittsburgh, Dougherty, 
Corkran « Co. and Graham, Parsons & Co., both of Philadelphia, as 2s, 
at par plus a premium of $101, equal to 100.048, a basis of about 1.98%. 
Due on July 31 as follows: $30,000, 1939: $50,000, 1940; $40,000, 1941: 
$57,000 in 1942, and $30,000 in 1944. The only other bid was an offer of 
par for 2s by the Sinking Fund Commission. 


CENTRE COUNTY INSTITUTION DISTRICT (P. O. Bellefonte)» 
Pa.—BOND OFFERING—Seaied bids addressed to Chief Clerk Samuel J. 
MeMullin will be received until 3 p. m. (Eastern Standard Time) on Sept. 15 
for the purchase of $127,000 144, 1%, 2, 24%, 24%, 2%, 3.3% or $4% 
coupon, registerable as to principal, building ‘bonds: ated Oct. 1, 1938. 
Denom. $1,000. Due Oct. 1 as follows: $15,000 from 1939 to 1946, incl., 
and $7,000 in 1947. Bidder to anme a single rate of interest, payable 
A.&O. Acertified check for 2% of the bonds bid for, payable to the order 
of the District Treasurer, must accompany each proposal. The bonds will 
be sold subject to approving legal opinion of Townsend, Elliott & Munson 
of Philadeiphia. Proceeds will be used in the construction of a home for 
the indigent. The bonds and interest thereon wil! be free of all Pennsyl- 
vania taxes, except succession or inheritance taxes. 


Financial Statement (As of Aug. 12, 1938) x 


Assessed valuation 1938 (33% of actual)....------------- $16,198,329.00 
Gross bonded debt None 





ES REE IEEE BEE AEE a ae ae None 
GPE 04 ncdebeene : None 
WEG GEE. onda ccccccccnccensenesedenbwe ncesce anenscess None 
Tax anticipation notes, bank loans or other evidences of 
indebtedness... ---.-------------------------------- 27,900.00 
Bonds authorized but unissued (this issue)......--------- 127,000.00 
Gross debt after issuance of this proposed issue- - --------- 127,000.00 
Net debt after issuance of this proposed issue---~---------- 27,000.00 
Net debt ratio after issuance of this proposed issue- ------- 00.78%, 
eet CON TE SEs. 2 cc dn ocmatssedaeseenacdéviwocncnee 
Amount of tax duplicate (levy) 1938.....-.-----.-------- 81,066.13 
Population estimated 1938-_-.-.-.------------------------ 47, 6 
A value per capita... . . . . . -----ccnne nnn one ee eee 338.27 


Debt burden: 








Ratio to 
Assessed Valuation —Per Capita— 
Excl. Incl. Excl. Incl. 
This This This This 
Issue Issue Issue Issue 
Net direct debt burden-.--.-...-.-- None 00.78% None $2.65 
Net overlapping debt burden - --- - 00.47% 00.47 % $2.31 2.31 
TOR... «cs ecktavadavibdavnwnl 00.47% 1.25% $2.31 $4.96 


* a gross debt of Centre County is $300,000 and the net debt is $110,- 
416.92. 

x Information taken from detailed study prepared by C. C. Collins & 
Co. of Philadelphia. 


CHESTER, Pa.—BOND OFFERING—Benjamin Newsome, City Clerk, 
will receive sealed bids until 10 a. m. on Sept. 27, for the purchase of 
$300,000 2, 2%, 2%, 2%, 3 or 3% % coupon, registerable as to principal, 
sewer improvement bonds. Dated Oct. 1, 1938. Denom. $1,000. ue 
$10,000 on Oct. 1 from 1939 to 1968, incl. Bidder to name a single rate of 
interest, payable A. & O. A certified check for 2% of the bonds bid for, 

yable to the order of the City Treasurer, must accompany each proposal. 

he bonds will be sold subject to approving legal opinion of Townsend, 
Elliott & Munson of Philadelphia. 


CHESTNUTHILL TOWNSHIP SCHOOL DISTRICT (P. O. Strouds- 
burg), Pa.—BONUDS VOTED—An issue of $24,000 building bonds was 
approved by a vote of 126 to 119 at the election on Aug. 26. 


DARLINGTON SCHOOL DISTRICT (P. O. Darlington), Pa — 
BOND SALE—The $7,500 coupon school bonds offered Sept. 6—V. 147, 
p. 1234—were awarded to the Beaver County Trust Co. of New Brighton, 
as 2%s, at par and prenium of $15, equal to 100.20, a basis of about 
2.73%. Dated Sept. 1, 1938 and due $500 on Sept. 1 from 1940 to 1954 incl. 


DARLINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Darling 
ton), Pa.—BOND SALE—The $40,000 coupon school bonds offered 
Sept. 6—V. 147, p. 1234—were awarded to the Beaver County Trust Co. of 
New Brighton, as 3°, for a premium of $80, equal to 100.20, a basis of 


about 2.73%. Da Sept. 1, 1938 and due $2,000 on Sept. 1 from 1940 
to 1959, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Farmers National Bank of Beaver Falls_------------- 3% Par 
Hemphill, Noyes & Co. and Phi.lips, Schmertz & Co., 

JOIMELY . . . ccc cn cmerecnccccccenscnecacecsoocce 3% 100.45 


DELAWARE TOWNSHIP SCHOOL DISTRICT (P. O. Transfer 
R. D. 1), Pa-—BOND OFFERING—F. E. Reichard, District Secretary, will 
receive sealed bids until 7 p. m. (Eastern Standard Time) on Sept. 19, for 
the purchase of $34,000 coupon school bonds. Dated Oct.1, 1938. Denom. 
$1,000. Due Oct. 1 as follows: $1,000 from 1941 to 1946, incl. and $2,000 
from 1947 to 1960, incl. Bidder to name a single rate of interest, expressed 
in a multiple of % of 1%. A certified check for $500, a to the order 
of the district, must accompany each proposal. The | opinion of 
Hey 7 nga Scully & Churchill of Pittsburgh will be furnished the successful 
bidder. Sale of bonds is caipiect to approval of issue by the Pennsylvania 


Department of In: 

DONORA, Pa.—BOND SALE DETAILS—The issue of $20,000 bonds 
sold to the Union National Bank of Donora—V. 147, p. 1532—was sold 
as 2s, at a price of 100.025. 
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m= DOWNINGTON, Pa.—BOND SALE—Th d 
street improvement bonds offered Sept. 6—V SF gig RE 


to W. H. Newbold’s Son & Co. of Philadelphia, at a price of 101.95, a 
basis of about 147%, Dated Sept. 1, 1938 and due as follows: $2,000, 
1939; $4,000 in 1940 and 1941, and $5,000 from 1942 to 1944, incl. Burr 
&,Co., Inc., second high bidder, offered to pay a price of 101.51. 


ELIZABETHVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING 
DETAILS—The $26,500 not to exceed 4% interest school bonds being 
offered for sale on Sept. 13—V. 147, p. 1532—will be dated Oct. 1, 1938. 
Sealed bids should be addressed to E. G. Sheever, District Secretary. 
Coupon bonds, registerable as to principal only. Principal and interest 
(A. & O.) payable in ElizabethviLe. A certified check for 2% must accom- 
pany each proposal. 


EXETER TOWNSHIP SCHOOL DISTRICT (P. O. Pittston, R. D- 
1), Pa.—BOND OFFERING—Paul K. Saith, District Secretary, wil! 
receive sealed bids until 8 p. m. (Eastern Standard Time) on Sept. 21 for 
the purchase of $25,000 3, 3%, 34%, 3%, 4,4\% or 44%% coupon, regis- 
tered as to principal only, school building bonds. Dated Sept. 15, 1938. 
Denom. $1,000. Due Sept. 15 as follows: $1,000 from 1941 to 1951 incl. 
and $2,000 from 1952 to 1958 incl. Bidder to name a single rate of interest. 
Payable M. & 8S. A certified check for 2% of the bonds bid for, payable to 
aoe wee ot ee Desertet Ry ae must accompany each proposal. The 

wi 2 issued subject to approving legal opinion of Townsend, 
Elliott & Munson of Philadelphia. = 3 


EXPORT, Pa.—BONDS VOTED—At the Sept. 6 election the voters 
approved an issue of $25,000scnool bonds by a count of 297 to 51. 


FREDONIA SCHOOL DISTRICT, Pa.—BOND OFFERING—P. T. 
Paxton, District Secretary, will receive sealed bids until 8 p. m. (Eastern 
Standard Time) on Sept. 19, for the purchase of $11.000 coupon school 
bonds. Dated Oct. 1, 1938. Denom. $1,000. Due $1,000 on t. | from 
1941 to 1951, incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4% of 1%. A certified check for $500, payable to the order of 
of the district, is required. The legal opinion of Burgwin, Scully & Church- 
 * ghimg- will a — — eaccesss ‘ul Lao a will = 

approval of issue the Pennsylvania Department o 
Internal Affairs. ” “i . _ 


GIRARD SCHOOL DISTRICT, Pa.—BOND OFFERING—G. 
Covey, Secretary of the Board of School Directors, will receive sealed bids 
at the office of Paul B. Joslin, 1304 Erie Trust & Bldg., Erie, until noon 
(Eastern Standard Time) on Sept. 24, for the purchase of $7,000 not to 
exceed 3% interest coupon, registerable as to principal, school bonds. 
Dated Sept. 1, 1938. Denom. $1,000. Due $1,000 on Sept. 1 from 1940 
to 1946, incl. Interest M.& 8. A certified check for $100, payable to the 
order of the District Treasurer, must accompany each pro 1. Sale of 
the bonds is subject to approval of issue by the Pennsylvania Department 
of Internal Affairs. 


HIGHSPIRE SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$45,000 school bonds offered Sept. 6—V. 147, Pp. 1378—was awarded to 
Yarnall & Co. of Philadelphia, as 2%{s, at par plus a premium of $571.95, 
eoual to 101.271, a basis of about 2.64%. Dated Sept. 1, 1938 and due 
March 1 as follows: $1,000 from 1940 to 1942, incl. and $2,000 from 1943 
to 1963, incl. Second high bid of 100.38 for 234s was submitted by Burr 
&.Co., Inc., Philadelphia, 


LOWER _BURRELL TOWNSHIP SCHOOL DISTRICT (P. O. 
New Kensington), Pa.—BONDS VOTED—An issue of $28,000 school 
building bonds was approved by the voters on Aug. 30. 


MOUNT CARMEL TOWNSHIP SCHOOL DISTRICT (P. O. Locust 
Gap), Pa.—BOND OFFERING—Sealed bids will be received by Dominic 
Ficca, District Secretary, until Sept. 19 for the purchase of $205,000 school 
| roy So eed which were approved at the Aug. 31 election by a count of 


PATTON TOWNSHIP SCHOOL DISTRICT (P. O. Turtle Creek, 
R. F. D.), Pa.—BOND SALE—The issue of $57,000 coupon school bonds 
offered Sept. 7—V. 147, p. 1378—was awarded to Johnson & McLean, 
Inc., of Pittsburgh as 344s. Dated Sept. 1, 1938, and due $3,000 on Sepé. 1 
from 1940 to 1958 incl. The bankers reoffered the bonds from a yield of 
2% for the first maturity to a price of 102 for the last three instalments. 


PENBROOK, Pa.—BONDS DEFEATED—At the Aug. 30 election the 
voters declined to authorise an issue of $30,000 municipal building bonds. 


Pp PESROPELY AOA (Bente wo tec AL. ISSUES of ere? te 
Vania ment of Interna rs i 
listed below. Infor 7 the anieigaliie, cancun anal 


rmation includes name of the municipality, amount and 
pugpose of issue and date approved: 
escopeck Borough, Luzerne County; $10,000; financing a new sanitary 
sewer system; Aug. 29. 
West View Borough, Allegheny County; $15,000; street and sewer im- 
vements; reconstruction o rts of municipal building; Sept. 1. 
Littlestown Borough School District, Adams County; $14,000; funding 
floating indebtedness; Sept. 1. 
‘ Rw pOraeED. Luzerne County; $18,000; funding floating indebted- 
’ pt. i. 
Ambridge Borough, Beaver County; $19,000; pavings streets; Sept. 1. 
degree nfl pide yh Pa.—BOND SALE—The $15,000 intercepting 


sewer bonds of 1938 offered Sept. 6—V. 147, p. 1234—were awarded to the 
Farmers & Miners Trust Co. of Punxsutawney, as 3s, at 


H. 


ar plus a premium 


of $220, equal to 101.46%, a basis of about 2.815%. ated Oct. 1, 1938 
due $1,000 on Oct. { from 1940 to 1954 incl” Other bids. 

Bidder— Int. Rat Premi 
Johnson & McLean, Inc -_-_.__.....---.--...3% ‘ "$21.30 
Moore, Leonard & Lynch--._.....-.........- 3% 19.65 

WILLIAMSTOWN, Pa.—BOND SALE—The $15,000 4% sanitary 
sewer bonds offered Sept. 6—V. 147, p. 1234—were ewasded to the 


Williamstown Bank, the only bidder, at . Dated Sept. 1, 1938 and due 
$1,000 on Sept. 1 from 1941 to 1955, inclusive. : 


RHODE ISLAND 


BRISTOL, R. I.—NOTE OFFERING—William H. Angevine, Town 
Treasurer, will receive sealed bids until noon (Daylight Saving Time) on 
Sept. 12, for the purchase of $60,000 road and sidewalk notes, to mature 
$6,000 each year from 1939 to 1948, incl. Bidder to name the rate of 
interest. The Treasurer will also receive optional bids on notes in the 
amount of $30,000. 


SOUTH CAROLINA 


BEAUFORT COUNTY (P. O. Beaufort), S. C.—BOND OF FERING— 
Sealed bids will be received until 11 a.m. on Sept. 15, by F. W. Scheper Jr., 
Chairman of the Board of County Directors, for the purchase of a $300,000 
issue of Beaufort, Sheldon and St. Helena Townships general obligation 
Interest rate is not to exceed 4%, wees F.& A. Dated 
‘ - Denom. $1,000. Due Aug. 15, as follows: $3,000 in 1942, 
$7, in 1943, $10,000 in 1944, $11,000 in 1945, ' R ,000 
in 1947 and 1948, $14,000 in 1949 and 1950, $15,000 in 1951, $16,000 in 
1952, $17,000 in 1953 and 1954, $18,000 in 1955, $19,000 in 1956 to 1958, 
$20,000 in 1959, $21,000 in 1960, and $22,000 in 1961. Prin. and int. 
payable at the Central Hanover Bank & Trust Co., New York. The bonds 
will be the obligations of the above township, and the purchaser will be 
furnished with the approving opinion of Nathans & Sinkler of Charleston, 
as to their re A he me is to furnish at his own expense the 
ted bonds. he right to issue these bonds has affirmed by the 
upreme Court of the State in an opinion filed Aug. 26, 1938. Enclose a 
certified check for $3,000, payable to the County Treasurer. 


OLYMPIA SCHOOL DISTRICT NO. 4 (P. O. Columbia), S. C.— 
BOND SALE-The $40,000 issue of coupon improvement bonds offered for 

sale on Aug. 29—V. 147, p. 1379—-was awarded to Frost, Read & Co. of 
Charleston, as 34s, paying a premium of $360.00, equa: to 100.90, a basis 
of about 3.15%. Dated Sept. 1, 1938. Due from t. 1, 1939 to 1958. 


ORANGEBURG COUNTY SCHOOL DISTRICT NO. 26 (P. O. 
Orangeburg), S. C.—MATURITY—It is now reported that the $23,000 
sch bonds purchased by Frost, Read & Co. of Charleston, as 3s, at a 
t. 3—V. 147, p. 1523—are due on 
, and $4,000 in 1958, giving a basis 


oe of 100.265, as noted here on 
- 1 as follows: $1,000, 1939 to 19 
of about 3.22%. 
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SOUTH DAKOTA 


FLORENCE, S. Dak.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p. m. on Sept. 12, by Carl Markve, Clerk of the Board of 
Trustees, for the purchase of a $12,500 issue of 5% semi-ann. refunding 
bonds. Denom. $500. Dated Aug. 1, 1938. Due on Aug. 1 as follows: 
$500 from 1941 to 1949, and $1,000 1950 to 1957; optional on Aug. 1, 1943. 

WATERTOWN, S. Dak.—BOND OFFERING—It is stated by B. H. 
Stover, City Treasurer, that he will receive sealed and oral bids until 
Sept. 12, for the purchase of two issues of bonds aggregating $68,000, 
divided as follows: 
$58,000 auditorium bonds. Due on June 1 as follows: $6,000, 1940 to 

1944, and $7,000 from 1945 to 1948. These bonds are for con- 


struction purposes. 

10,000 auditorium bonds. Due on June 1 as follows: $1,000 from 1940 
to 1947, and $2,000 in 1948. Tnese bonds are issued for equip- 
ment purposes. 

Bidders to name the rate of interest, not to exceed 4%, payable semi- 
annually. Denom. $1,000. Dated June 1, 1938. Prin. and int. payable 
in lawful money at the office of the City Treasurer. These bonds were 
approved by the voters on April 19. 

(This notice supplements the offering report given in our issue of Sept. 


3—V. 147, p. 1533.) 
TENNESSEE 


ALCOA, Tenn.—BOND OFFERING—Sealed bids will be received until 
1 p. m. on Sept. 20, by A. B. Smith, City Recorder, for the purchase of a 
$59,000 issue of coupon high school bonds. Interest rate is not to exceed 
3.80%, payable M. & S. Dated Sept. 15, 1938. Denomination $1,000. 
Due Sept. 15, as follows: $3,000 in 1944 to 1946, $5,000 in 1947 to 1949, 
$6,000 in 1950 to 1954 and $5,000 in 1955. Rate of interest to be in a 
multiple of one-tenth of 1%, and must be the same for all of the bonds and 
are not callable. Principal and interest payable at the Bankers Trust Co., 
New York. The bonds are issued under authority of Chapter 5 of the 
Private Acts of Tennessee for 1920, and of Ordinances of the City adopted 
pursuant thereto. The bonds are general obligations of the City and an 
unlimited tax for payment of principal and interest is authorized by law and 
ordinances. The approving opinion of Masslich & Mitchell, of New York, 
will be furnisned. ids are desired upon blank forms which will be fur- 
nished by the above Recorder. Enclose a certified check for $1,180, pay- 
able to the City. 

MEMPHIS, Tenn.—BOND OFFERING—It is stated by D. C. Miller, 
City Comptroller, that he will receive sealed bids until 2.30 p.m. (C. 8. T.), 
on Sept. 27, for the purchase of a $342,000 issue of coupon public works 
ponds. Interest rate is not to exceed 6%, pores A. & O. 

Dated Oct. 1, 1938. Denom. $1,000. ue Oct. 1, as follows: $19,000 
in 1939, and $17,000 in 1940 to 1958. The bonds are all general liability 
bonds, the full faith and credit of the City being pledged for the payment 
of both principal and interest as they severally me due. Prin. and int. 
payable at the City Hall in Memphis or at the Chemical Bank & Trust Co., 
New York. The bonds may be registered as to principal only and may be 
discharged from registration and again registered at will. The bidder will 
name interest rate in multiples of one-tenth or 4 of 1%. No higher rate 
of interest shall be chosen than shall be required to insure a sale at par, and 
all bonds shall bear the same rate of interest. No bid will be considered 
unless it is a bid for all of the bonds. Split interest rates will not be con- 
sidered. Comparison of bids will be by taking the aggregate of interest at 
the rate named and deducting therefrom the premium bid to determine the 
net interest cost to the City. The bonds will be sold for per or face value, 

lus interest to time of delivery and a premium, if any, bid. Bids will 
considered if submitted by mail, if received within the time stated, and 
by wire, if satisfactory good faith check is provided on time on the sale date. 
No arrangement can be made for deposit of funds, commission, yyy 
fees, nor private sale. The apetoving opinion of Thomson, Wood & Hoff- 
man, of New York, will be furnished. The bonds on delivery will be ac- 
companied by a full transcript of the passage of all ordinances, p ngs, 
of the Board of Commissioners making sale, Treasurer's receipt for eeanenn. 
signature certificate and legal opinion. The City is considered by the State 
Banking Department of New York to fall within the provision of sub- 
division five (d) of Section 239 of the Banking Law of New York, as amended. 
Delivery will be made within apgecnpeetny 26 days of date of sale, and the 
bonds will be delivered in the City of New York or equivalent at the option 
of the bidder if bidder so states in bid, naming point of delivery. No pro- 
posal blanks will be furnished and bidders are required to submit bids in 
triplicate. Enclose a certified check for 1% of the amount of bonds bid for, 
payable to the City. 

NASHVILLE, Tenn.—PWA LOAN AUTHORIZED—It is stated by 
8S. H. McKay, City Clerk, that a loan of $1,592,000 for ecksol pusposes was 
approved by the Public Works Administration but no funds have been 
advanced as yet. 

TENNESSEE, State of—BOND SALE—The $500,000 issue of office 
building bonds offered for sale on Sept. 6—V. 147, p. 1533—-was awarded 
werd to the Chemical Bank & Trust Co. of New York, and the Union 
-lanters National Bank & Trust Co. of Memphis, at 0.25%, plus a premium 
of $11.00. Dated July 1, 1938. Due on Jan. 1, 1939. 

Halsey, Stuart & Co. was second high bidder, at 0.37%, plus $25 premium. 
National City Bank bid 0.40%, while Harris Trust & Savings Bank bid 


0.50%, plus $27. 
he TE a was purchased for investment account and will not be reoffered. 


WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BOND OFFER- 
ING—Sealed bids will be received by L. M. Payne, County Chairman, 
until 10 a. m. (E. 8S. T.), on Oct. 7, for the purchase of a $250,000 issue of 
3\%% semi-ann. school bonds. Dated Aug. 1, 1938. Denom. $1,000. 
Due Aug. 1, as follows: $10,000 in 1942, $18,000 in 1943, $17,000 in 1944, 
$20,000 in 1945, $30,000 in 1946 to 1949, $25,000 in 1950 and 1951, and 
$15,000 in 1952. The bonds are to issued subject to the favorable 
opinion of Chapman & Cutler, of Chicago. Enclose a certified check for 
not less than 2% of the par value of the bonds, payable to the County 
Trustee. 


WEAKLEY COUNTY (P. O. Dresden), Tenn.—BOND ELECTION 
—The County Quarterly Court is said to have called an election for Sept. 23 
to submit to a vote the proposed issuance of $400,000 in power plant bonds, 


to distribute TVA power. 
TEXAS 


EAST BERNARD INDEPENDENT SCHOOL DISTRICT (P. O. 
East Bernard), Texas—BOND SALE—The $44,000 issue of building bonds 
offered for sale on t. 1—V. 147, p. 1570 wes puemased : : 2 ton 5 

derwood & Co. Houston, according e Pres oO 
Panestion. No other bid was received. Dated Sept. 1, 1938. Due from 
et Leoron Gi TY COMMON SCHOOL DISTRICT NO. 7 

VESTON COUN . 

Poon Dickinson), Texas—BONDS PUBLICLY OFFERED—An issue of 

160,000 344% semi-annual school bonds is being offered by R. A. Ww. 
erat & “of Houston for general investment. Dated Sept. 1, 1938. 
Denom. $1,000. Due Sept. 1 as follows: $1,000 in 1939, $2, in 1s 
$3,000 in 1941, $5,000 in 1942, $8,000 in 1943, $10,000 in 1944, $12, 
in 1945, $14,000 in 1946, and $15,000 to 1953. These bonds, 
authorized at an election held on Aug. 20, are direct obligations of the 
district, payable out of ad valorem taxes within the limits pr 
by law. These bonds are offered subject to waiver by the State Board 
of Education, the ap ye by. of the Attorney General and the final 
approving opinion of a recognized bond attorney. 

GOLIAD INDEPENDENT SCHOOL DISTRICT (P. O. Goliad), 
Texas—BOND OFFERING—Sealed bids will be received until Sept. 16 
by John B. Hayes, Superintendent of Schools, for the purchase of a $37,500 
issue of school house Conds. Due seriaily in 18 years. These bonds were 
approved by the voters on Aug. 20. 

HARDIN COUNTY (P. O. Kountze), Texas—BONDS PUBLICLY 
OFFERED—The Gregory-Eddleman Co. of Houston, as members of a 
syndicate, are offering for public subscription an issue of $932,000 4% 
and 4\% % road _bonds, at prices to yield from 1.00% to 3.707, ryt 4 
to maturity. Denom. $1,000. Dated Sept. 15, 1938. The $550,000 4% 
bonds mature on Sept. 15 as follows: $45,000 in 1939; $50,000, 1940 to 
1942; $55.000, 1943 to 1945; $60,000, 1946; $65,000, 1947 and 1948; the 
remaini 2. 4%% bonds mature on Sept. 15 as follows: $70,000, 
1949; $75.000, 1950 and 1951; $80,000, 1952, and $82,000 in 1953. 

The following information is furnished with the offering notice: 

sian by 
aga ’ 
held on Aug. 


nds were authorized by a vote of more than 10 for and one 
ified tax paying voters in Hardin County, at an election 
i paloo8. The bonds are payable from an unlimited ad 





1672 Financial 


valorem tax levied against all the taxable property in Hardin County 
Neither Hardin County, nor any of its political subdivisions, has ever 
defaulted in payment of principal or interest on any of its obligations. 
Financial Statement 
ew eesemencenancnccnnnceeecesscee Gta 000.00 
12,200 ,000.00 
943 .500.00 
1.745.17 


Actual valuation----- 
Assessed valuation—1938__....---- a ae 
Total county-wide debt (including this issue).._.......-.--- 
Sinking fund -- 


Net debt : . nebo a cineat $941,754.83 
Ratio couaty-wide debt to assessed value, 7. 


Overlapping Debt 


~] 
a | 
ns 
~ 


Bonds 

Outs.anding 
$216,000.00 
202,000 OO 
221 ,000.00 
34,000.00 
75,000.00 
3,500.00 
120,500.00 
58,000.00 
14,600.00 
$984 ,600.00 
132,474.55 
TES6 Geees BG FONE Gist ict GO on owe ccc ccccvcccesucccee $852,125.45 
pS Ee er ae ear eae a ee 941,754.83 


2 Sr en. 2. -sceuweadaddindaodawedsauctudhc: eines 
Ratio overlapping deot to assessed valuation, 14.70%. 


HARRIS COUNTY (P. O. Houston), Texas—BONDS DEFEATED— 
At the election held on Aug. 27, the following bonds, aggregating $3,100,000, 
were rejected by the voters: $1,700,000 court house, and $1,400,000 road 
and bridge bonds. 


HEBBRONVILLE INDEPENDENT SCHOOL DISTRICT# (P.O. 
Hebbronville), Texas—BOND OFFERING CANCELED—BONDS 
SOLD—It is stated by C. H. Spence, Superintendent of Schools, that the 
offering of the $33 ,000 4% semi-ann. school bonds, which had been scheduled 
for Sept. 7—V. 147, p. 1533—-was canceled because the bonds were sold 
prior to the date of the offering, to the State Board of Education, at par.qg 


” PARIS, Texas—BOND SALE DETAILS—We are now informed by the 
City Secretary that the $50,000 coupon street improvement bonds pur- 
chased on Aug. 29 by Barcus, Kindred & Co. of Chicago, as noted here 
on Sept. 3—V. 147, p. 1533—-were sold as 4s for a premium of $500, equal 
to 101.00, and mature as follows: $1,000 from 1939 to 1948. and,$2,000 
from 1949 to 1968, giving a basis of about 2.83% ‘ i 

». The only other bidder was the Dallas Union Trust Co., Dallas. tite 


POTTER COUNTY (P. O. Amarillo) Texas—BOND SALE DETAILS 
—It is stated by the County Judge that the $165,000 county hospital 
bonds purchased by Will Simpson & Co., as 3%s, as reported here on 
Sept. 3—V. 147, p. 1533—are dated Oct. 15, 1938. and mature in 27 years. 


» UNIVERSITY PARK, Texas—BOND SALE—The two issues of bonds 

aggregating $185,000, offered for sale on Sept. 6—V. 147,-p. 1533—-were 

awarded to a syndicate composed of Pondrom & Co. of Dallas, the First 

National Bank of St. Paul, the State Investment. Co. of Fort Worth, 

and Kennedy, Spence & Co. of Boston, as 24s, according to the City Clerk. 

The issues are as follows: 

$135,000 storm and sanitary sewer improvement. Due Sept. 1 as{follows: 
$10,000 in 1939, 1941 to 1943, 1945 to 1947, 1949, 1953 to 1955 
and 1962, and $15,000 in 1963. 

50,000 alley and street improvement. Due $5,000 Sept. 1, 1942 to 1946, 

1950 and 1951, and 1957 to 1959. 

Dated Sept. 1, 1938. Denom. $1,000. Principal and interest payable 
at the Chase National Bank, New York. 

The bid of the Fort Worth National Bank and James, Stayart & Davis 
of Dallas, jointly, for bonds maturing in 1939 to 1950, as 3s, and bonds 
maturing in 1951 to 1963, as 24s, was rejected, because the above bid 
was considered to be more advantageous to the city. tin ew 


WHARTON COUNTY (P. O. Wharton), Texas—BONDS SOLD— 
An $800,000 issue of coupon special road bonds was purchased on Sept. 7 
by a syndicate composed of Lazard Freres & Co. of New York, Braun, 
Bosworth & Co. of Toledo; Geo. V. Rotan & Co. of Houston, and Stern 
Bros. & Co. of Kansas City, for a premium of $224, equal to 100.028, a 
net interest cost of about 2.185%, on the bonds divided as follows: $400,000 
as 2%s, maturing $80,000 from April 10, 1939 to 1943; the remaining 
$400,000 as 2s, maturing $80,000 from April 10, 1944 to 1948. nom. 
$1,000. Dated Oct. 1, 1938. Prin. and int. (A. & O.) payable at the 
Central Hanover Bank & Trust Co., New York. Legal approval by 
Chapman & Cutler of Chicago. 

BONDS OFFERED FOR INVESTMENT—The purchasers reoffered the 
above bonds a pate subscription, the 2% % bonds to yield from 0.50% 
to 1.80%, according to maturity, the 2% bonds priced to yield from 2% 
to 2.30%, on those maturities. 


WASHINGTON 


SEATTLE, Wash.—RFC LOAN AUTHORIZED—The following state- 
ment was made public by the Reconstruction Finance Corporation on 


Sept. 2: 

Wie RFC today announed the authorization of a loan to the City of 
Seattle, Washington, in amount $10,000,000, of which $4,300,000 is to be 
used to refinance that part of the city’s indebtedness related to its trans- 
Portation system. The balance is to be used for the purchase of new equip- 
ment and for construction. 

In connection with the above statement we quote in part as follows from 
the ‘“‘Wall Street Journal’ of Sept. 7: 

Original application was ee the city to the Reconstruction Finance 
Corporation for $11,500,000 in May, 1923. Detailed plans, either as to 
refinancing or rehabiitation, are not yet available. 

However, some indication of the refinancing basis may be seen in the 
fact that only $4,300,000 is allocated for that purpose by the RFC terms 
to which possibly may be added some cash in the street railway fund. 
There is outstanding at the present time a total of $8,816,428 bonds and 
$1,681,832 current fund warrants. 

The Seattle Municipal Street Ry., originally a Stone & Webster prop- 
erty, was purchased by the city from Puget Sound Power & Light Co. for 

15,000,000. Municipal Street Ry. 5% bonds of 1919 were issued in 
partial payment. Puget Sound Power & Light Co. is the largest holder 
of railway obligations, having all of the $8,336,000 currently outstanding 

nai Dp ase bonds. 
nder scheduled serial maturities, all of the original purchase bonds 
would have matured by the end of 1939. However, no principal payments 
have been nade since 1929, Puget Sound Power & Light Co. having per- 
mitted the city to extend each serial maturity as it became due for a period 
of 10 yecrs. This situation obtained from the start of 1930 to Sept. 1, 
1937, when the city defaulted both principai and interest. No moratorium 
was negotiated at that time, partly because there was a smail amount of 
ncipal as well as interest due at that time on publicly held ob.igations. 
he then Mayor, John F. Dore, had ordered payment of salaries in cash 
and the city was unable to impound funds to meet the charges, so that 

aefault resulted. 

Aside from the bonds held by Puget Sound, there are outstanding several 
small junior issues in the total amount of $430,428 which are publicly 
hed. The $1,681,832 warrants are helu by banks and equip nent companies. 

It has been indicated that a different basis may be worked out for publicly 
held A rattan from that being negotiated with Puget Sound Power & 
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SKAGIT COUNTY SCHOOL DISTRICT NO. 26 (P. O. Mt. Vernon), 
Wash.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
Sept. 17, by George I. te County Treasurer, for the purchase of a 
$6,000 issue of not to exceed 4% semi-ann. school bonds. These bonds run 
over a period of 20 years, are payable at the office of the County Treasurer, 
and the School District reserves the right to redeem said bonds or any of 
them at any time after five years from date thereof. Bidders are required 
to submit a bid specifying: (1) The lowest rate of interest and premium, 
if any, above par, at which the bidder will purchase said bonds, or (2) the 
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lowest rate of interest at which the bidder wil: purchase said bonds at]par. 
Enclose a certified check for 5% of bid. =| 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 15 (P.* O. 
Everett), Wash.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Sept. 17 by Sylvester R. Stumfa!l, County Treasurer, for the 
purchase of a $75,000 issue of coupon school bonds. Interest rate is not 
to exceed 5%, payable semi-annually. Dated as of date of issuance. 
Denom. $1,000. The bends shal! run for a period of 20 years, the period 
of time be'ng as near as practicable equivalent to the life of the improve- 
ments to be acquired by the use of the bends. The district reserves the 
right to pay or redeem the bends or zny of them at any time after 10 years 
from date thereof. The bcnas shall be payable beginn'ng the second year 
after the r ‘issu: nce ‘n 18 equal instalments to include princ' pz! and interest 
on the outstanding bends. Bidders are required to submit a bid specifying 
the lowest rate of interest :nd premium, if any, above par at which 
the lowest rate of interest at 
Prinec’pal and interest 
State Treasurer's 


such bidder will purchzse the bends: (b) 
which the bidder will purchase the bcncs at par. 


payable at the County Treasurers’ office, or at the Y 
office. Enclose a certified check for 5% of amount of the bid. 
=a 


SPOKANE COUNTY SCHOOL DISTRICT NO. 50 (P. O. Spokane), 
Wash.— BOND SALE—The $8.000 issue of coupon school bonds offered for 
sale on Sept. 2—V. 147. p. 1235—-was awarded to the State of Washington, 
as 3s at par, according to M. Greene, Deputy County Treasurer. Due over 


a 10-year period from date of issue. 

The other bids were as follows: 

Bodder— Int. Rate Premium 
NN a ae a a i 3%% $10.40 
I a a a // 56.00 


YAKIMA COUNTY SCHOOL DISTRICT NO. 113 (P. O. Yakima), 
Wash.—BOND OFFERING—Sealed bids will be received unti] 10 a. m. 
on Sept. 17 by C. D. Stephens, County Treasurer, for the purchase of a 
$34,000 issue of school bonds. Interest rate is not to exceed 6%, payable 
A.&0O. Dated Oct. 1, 1938. Denom. $100 each or any op ws thereof, 
and no bond to exceed the amount of $500. The bonds to run for a period 
of 20 years, being as nearly as practicable the estimated life of the im- 
provements, payable serially, in their numericai order, lowest numbers 
first, the various annual maturities of the bonds to commence with the 
second year after the date of the issuance of the bonds, to be in such 
amounts (as nearly as practicable) as will, together with the interest on the 
outstanding bonds, be met by an equal annual tax levy for the payment 
of the bonds and interest. Payable at the County Treasurer's office. 
Bids must specify (1) the lowest rate of interest and premium, if any, 
above par, at Which such bidder will! purchase the bonds; or (2) the lowest 
rate of interest at Which the bidder wil! purchase the bonds at par; (3) option, 
if any, of the district to redeem. Enclose a certified check for 5%. ro | 


WEST VIRGINIA 


CABELL COUNTY (P. O. Huntington), W. Va.—BOND SALE— 
The $849,000 issue of school bonds offered for saie on Sept. 7—V. 147, 
p. 1380—was awarded to the Kanawha Valley Bank of Charleston as 0.75s, 

ying a price of 100.01, a basis of about 0.74%. Dated Sept. 1, 1938. 


a 
Due $283 ,000 from Sept. 1, 1939 to 1941, inclusive. 


WISCONSIN 


KENOSHA, Wis.—BOND SALE—The $61,000 coupon refunding bonds 
offered for sale on Sept. 2—V. 147, p. 1236—were awarded to Brown 
Harriman & Co., Inc., as 3.10s, paying a premium of $15, equal to 100.024, 
a basis of about 3.095%. The bonds are divided/as follows: $12,000 series 
of 1927; $15,000 second series of 1932; $22,000 series of 1924, and $12,000 
series of 1928 bonds. Dated Sept. 15, 1938. Due on Sept. 15, 1951. . gg 

The other bids received were as follows: 





Bidder— Int. Rate Premium 
a ic elie 3.20% $466.65 
BN EERE LS ELLIO LEE OO 34%% 785.60 
pS ae OR aaa 34% 573.47 
ee cannennen 34%% 552.00 
Pe SE Rp eae eee Se ae ee 34%% 476,00 
NN Tan 34%% 376. 
Ce ES COD... .. « cncamacacenintavabnadinn 3%% 647.50 

34% 347.70 


ns ties bie ainegra mama ee 


MADISON, Wis.—BOND SALE—The $50,000 issue of hospital improve- 
ment, series No. 72 bonds offered for sale on Sept. 8—V. 147, p. 1534— 
was awarded to the Harris Trust & Savings Bank of Chicago, as 1%s, 

aying 2 pesmi of $320, equai to 100.64, a basis of about 1.63%. Dated 
1, 1938. Due $5,000 from Oct. 1, 1939 to 1948 incl. s«« vio ttt Bon wes a 

PORTAGE, Wis.—BOND SALE—The $134,000 issue of school bonds 
offered for sale on Sept. 6—V. 147, p. 1236-—-was awarded to Harley, 
Haydon & Co. of Madison, and the Citizens State Bank of Sheboygan, 
jointly, according to the City Clerk. Dated Sept. 1, 1938. Due from 


Sept. 1, 1939 to 1958. 


RIVER HILLS (P. O. Station F, Route 9, Milwaukee), Wis.—BOND 
OFFERING—Sealed bids will be received by Fitzhugh Scott Jr., Village 
Clerk, until 4 p. m. on Sept. 19, for the purchase of a $30,000 issue of village 
ha.l bonds. Interest rate is not_to exceed 234%, payable A. & O. Dated 
Oct. 1, 1938. Denom. $1,000. Due $3,000 Oct. 1, 1939 to 1948. Bids will 
be received for not less than the par value of the bonds plus accrued interest 
to date of delivery. The interest rate shall be the same on all bonds. Prin- 
cipal and interest payable at the Village Treasurer’s office. The village 
will furnish the printed bonus and the eye opinion of Lines, Spooner 
& Quarles of Milwaukee, or of Chapman & Cutler of Chicago, at the option 
of the purchaser. Enclose a certified check for $£00, payable to the village. 

(These are the bonds which were originally scheduled for sale on Sept. 8, 
the offering being postponed because the statutory procedure regulating ad- 
vertisement for bids was not followed exactly.) 


SHEBOYGAN, Wis.—BOND SALE—The $100,000 issue of 24% 
coupon semi-ann. high school equipment bonds offered for sale on Sept. 7— 
V. 147, p. 1082—-was awarded jointly to the Harris Trust & Savings Bank 
of Chicago and the Citizens State Bank of Sheboygan, paying a price of 
105.107, a basis of about 1.85%. Dated Aug. 1, 1938. ue $10,000 from 
1942 to 1951 incl. 


SHULLSBURG SCHOOL DISTRICT (P. O. Shullsburg), Wis.— 
BONDS SOLD—It is reported by the Clerk of the Board of Education 
that $16,000 building improvement bonds were sold recently. .... tim item 


TOWN OF CHRISTIANA AND CITY OF WESTBY, JOINT 
SCHOOL DISTRICT NO. 7 (P. O. Westby), Wis.—BOND SALE— 
The $18,000 issue of 3% semi-ann. building and improvement bonds offered 
for sale on Sept. 2—V. 147, p. 1380—was awarded to the Miilwaukee Co. 
of Milwaukee, paying a premium of $602, equal to 103.34, a basis of about 
2.40%. Dated Aug. 1, 1938. Due $1,800 from April 1, 1940 to 1949, incl. 


CANADA 


CANADA (Dominion of)—TREASURY BILL SALE—The Government 
sold an issue of $25,000,000 Treasury bills on Aug. 31 at an average cost of 
0.532%. Dated Sept. 1, 1938 and due Dec. 1, 1938. 

BOND OFFERINGS IN AUGUST—With the exception of $50,000,000 
Dominion of Canada Treasury bills, total sales of new Canadian bond 
issues during the month of August were the smallest for any month this 
year, according to the Dominion Securities Corporation. There were no 
new provincial or public utility issues sold during the month. The only 
municipal issues sold were small loans of the Province of Quebec totaling 
$187,400, while industrial and miscellaneous issues totaled $735,000. { 

Financing for the first eight months of 1938 continues to lag behind 1937, 
the volume of financing from Jan. 1 to Aug. 31 amounting to $359,400,428 
compared with $434,486,674 for the same period last year. 

(A similar review was issued by Wood, Gundy Co. of Toronto.) 


FP" ESSEX BORDER UTILITIES COMMISSION, Ont—REFUNDING 
APPROVED—Pursuant to the plan of refunding approved by the Ontario 
Municipal Board, dated June 15, 1938, it is announced that the bonds and 
other evidences of commission presently outstanding will be accepted for 
exchange for the new securities contemplated in the program at the Windsor 
branch of the Canadian Bank of Commerce, trustee. Bonds will be accepted 
for exchange on and after Sept. 1, whi.e delivery of the new instruments 
and the cash payments provided for will not be made prior to Sept. 20. 




















